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Security 

Review 


Frrqucnt  changes  in 
business  and  financial 
conditions  make  a  regu¬ 
lar  review  of  even  the 
most  carefully  selected 
Investment  I ist  advisable . 
We  are  pleased  to  ex¬ 
tend  the  facilities  of  our 
analytical  department  to 
those  desiring  service  of 
this  character. 


Please  u/rtle  to  our  rieart.'sf  offiee. 


A.  E.  AMES  &  CO. 

LIMITED 

Saeinett  Ctlabtithmd  IS$9 
TM.nte  MONTREAL  N.w  York 
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INTEREST  HOPES 
FORBEAUHARNOIS 
BONDS  IS  FADING 

Failure  of  Ottawa  to  Act  is 
Surprising  to  Investment 
Community 

JOCKEYING  FOR  POSITION 


I  I  At  the  Lookout  | 

FRANCE  READY  TO 
CO-OPERATE  FOR 
RECONSTRUCTION?! 

Political  Considerations  Have ' 
Been  Dominating  Her  Econ¬ 
omic  Program 

FAVORABLE  INDICATIONS 

Stabilization  of  Sterling  Impor¬ 
tant  Factor  in  Restoring  Inter¬ 
national  Trade  —  Outlook  is 
Brighter 

rii*'  cffccl  of  llio  suicidi;  of 
Kreusor.  '■Miiidi  Kin;;."  on  tlic 
vorld's  fiiiuin’i:il  markets  ai^ain  eni- 
pliayi^eti  naiioDal  reoiimnie  r<;latioD- 
f;hips.  Other  KMeni  coenl^;  have 
indicated  that  ini|irovement  in  these 
rclalioucliip;;  vhieh  is  more  and 
more  v  idejy  rreojztiired  a.-!  essential 
to  re-estalilishmrnt  of  international 
trade,  halaneina  of  hn.'iiis  power 
with  produetion  and  pmsress  (o- 
ward.s  a  ba.=ii.s  upon  vhich  prosper¬ 
ity  eau  be  built. 

The  Kriliih  i  haneellor  of  the  f-A- 
ehef|uer  has  .iniioiineed  his  belief 
that  there  is  no  possibility  that  the 
TniI.ed  .Siates  will  be  forced  off  the 
sold  standard  furl  her.  he  han  ex- 


Getting  It  Out  Of  Their 

Systems  j 

(Mtav.i.  -  It  lieinu  a  tinie 
honored  custom  for  memhery  to  ] 
put  at  least  one  speeeli  on  reeiird 
in  Maiisarrl  diirm;;  ilu'  session  for 
■•liome-eonsiimption  the.  debate 
(d'  the  past  few  daxs  was  perhaps 
nol  as  wastefnl  <d'  the  eoiiiilry’s 
lime  and  money  as  would  seem  ; 
al  first  slaiiee  If  the  memhers 
have  to  talk  tliey  miclit  as  xvoll  j 
make  their  spceelies  on  this  eom-  ! 
paralixcly  unimportant  motion  to 
extend  the  povernmenfs  iineiii- 
ployment  relict  itowers  fui  an¬ 
other  two  months 

llowcvci  ,  those  XX  ho  expcx  ied 
that,  in  viexx  of  conditions,  llic  I 
representatives  of  the  pcoiile  | 
miKhi  rise  alnive  Irixial  polities 
w  ill  find  disappointment  in  almost 
every  issue  of  Hansard. 


Opportunity  Ripe  for  the  .BETTER  OUTLOOK 


Stock  Racketeer 


Rfi  onus  of  ti  .ill.  ,o  ! limy  oil  ihe  i  anadian  utoek  e.xidianges  indica.te  ; 

the  iiiesent  iiassm-  .itunidi-  of  investors.*  I’.rokeragc  houses  find 
eiiytomer.s  scarxe.  .\p|)i eiieii.-aon.  i  reaied  hy  the  collapse  of  the  ,  J^ncourafxinr*  Factors  in  Price 

j  has  overtome  .nidyiueiu  "t  xalnes  1  hesc  are  lean  daxs  for  Iccilimate  Stabilization  and  Improvement 
j  hruker.-.  and  lor  luxi  simeni  haiikeis  j,.,  I'arrn  Incomes 

I  Ihii  theie  ore  induati.on.s  that  p'lshery  of  fake  securities  and  Inch  _ 

pre;/yure  promoters  an  henrt'itlin.s  rather  than  .sufferini;  from  Hus  aiti-  POSITION  OF  MASSEY 
tilde  on  the  part  oi  liir  piihlie  Over  St.at'0.i'ifiO."t"'i  of  savinss  deposits; 

in  Canada's  hanks  ;ii<  .1  lure  Im  tlii'  stock  r.'ickeleers  who  have  the  ^tame  ^  Expansion  in  Farm  Buying 

iueeniixe  to  make  a  lixiu.  lu  these  as  in  other  timcs-jn.st  as  the  respect-  ^ 

able  seetions  ot  the  i  c.Miiniunit.x .  1  c  p  •  R  f  .  N  1  l-l 

I  The  altitude  of  th  >  e  xvho  haxc  had  experience  in  the  markei,  as  1  e-  ot  rnces  Brtorc  fNcxl  Mar- 
|flceled  b.v  the  lelharyx  011  ilie  stock  exchanges,  is  tr/rcing  the  high  pres.s-  v«st 

lire  promoters  tarihei  .ind  farther  afield  in  Ihcir  search  for  the  .savings  - 

of  Ihe  unsophisticaieii.  .\n(l  as  Ihe  bunt  groxxs  keener  the  melhody  cm-  1  .Adxiees  from  Chicago  iiidicatr  that 
plo.'od  heeomc  more  ih  xei  and  more  diffixuit  to  hrin.;  within  the  scofic  clnye  to  International  llar- 

ol  the  hiw.  ,  .  1  .1  ,  1  1  ,  u  vcsler  Co.  are  looking  for  an  earl.' 

I  I  lie  long  difctaiji'  telephone  and  the  telegraph  s.x’stenis  an  being 
employed  to  reach  oui  pi  rural  points  in  the  search  for  secluded  dollars,  improx-ement  in  the  outlook  for  tin 

The  xer.v  inactivity  rif  liie  stock  nitirkets  is  being  capitalized  in  the  push-  agricultural  iiiarhinevv  indiisirx 

I  ing  of  shares  which  iji  e  nol  listed.  Switching  and  reloading  haxe  been  i  ncoura-’ing  faetxirs  contributing  lo 
j  developed  to  a  fine  art.  (  lexer  tepl  hrai^  are  employed  to  prevent  ,,,p,  „  ,, 

I  stepping  over  the  raggen  edge  ot  the  law.  Here  is  a  new  racket  reported  .  ,  ,  , 

recently  to  the  Motiireal  netter  tlusincss  Uureaii: —  .pointed  out,  stabilized  laclory  priee.- 

A  farmer  with  .■-iiiifranlial  savings  xvas  higli-prcs.'-ured  into  pur-  1  agrienllural  iniplemcnis,  an  111- 
chasing  shares  in  .1  diihions  proposition  on  the  promise  of  riniek  'reasr  in  the  farm  ineomc  lliiongli 

profits  and  as.'-iirapce  that  (he  shares  would  he  rf3purehased  at  a,  ,  higher  priee.s  foi  giain.  Itxestork. 

higher  price  in  a  coupie  of  months.  ?;ure  enough,  at  the  end  of  'and  a  let-up  tn  deflation  iii  iiir.il 

two  nuint.hs  (he  ;-ale.>iiirn  returned  and  brought  with  tJient  a  chenue  .eredii. 

for  made  out  on  an  American  hank.  rhe  shares  were  solil  |  Ixcdiiction  of  .any  major  iiiopoi 

originally  for  and,  as  the  salesman  figured  things  out.  at  the  I'fiees  of  farm  eriujpmcnl 

f ix'titioii.s  nexv  value,  tiu  farmer  was  entitled  to  .USOf.  Here  xv.ns  a  ' nianufactnrers  iluring  tin 

situation.  ,Vn  ofr<-.r  of  ^.Mmi  profit  on  a  SoOn  investjuent— and  ihe  |  present  year  is  now-  con.sidered  iin 

transaction  held  up  because  a  mistake  had  been  made  in  making  a  likelx,  neqiiest.s  from  dealeis  .ind 

ehefiuc  for  *1.2^0.  Of  .oursc  the  ohxirius  thing  was  for  the  f.nnnrr  farmers  for  a  scaling  down  of  power 

lo  gix-c  his  chepuc  for  Sfoa  and  take  the  •t!1.2ai'i  cheque.  This  was  j  farming  en.sts  have  subsided  emsid 
suggested.  roriun.ntely.  however,  the  farmer  had  hoard  some-  ! ‘''"'I'l.''  in  the  past  few  monihs  andj 

thing  about  “city  sin  kers"  following  his  purchase  of  the  stock,  and  attitude  taken  hx  ihe  tridusirx 

could  not  he.  "hooked  ’  with  such  a  proposition.  'J"  "’f'  'luestion  has  nssnuicd  .i  ;.omc-  ^ 

t  It  can  he  accepted  that  the  iheque.  drawn  on  the  .\mcrican  bank,  w as  i  ...........t  r,f 


FOR  IMPLEMENT 
COMPANIES  SEEN 


SEE  FORD  CANADA 
REGAIN  POSITION 
AUTO  PRODUCTION 

Past  Experience  Shows  Tem¬ 
porary  Loss  New  Models 
Rapidly  Recovered 

FOUR  YEAR^UTLOOK 


i  ni  cu  ouncs  win  oe  lorceu  -nr  inc  t^howing  of  the  new- 

gold  standard  I  iirl her.  he  has  ex-  the  probable  ef- 

pressed  Ins  per.sonal  opinion  that  operatimis  of  Ford  .Motor 


sooner  or  l.nter  the  pound  must  he 
linked  to  a,  motallie  basis  and  he 
.sees -no  lictter  basis  th:in  the  gold 
standard.  In  the  meantime,  the 
pound  sterling  is  licing  stabilized  in 
its  relation  t<)  grdd  and  those  Kiiro- 
liean  nations  whicti  liaxe  likewise 
departed  from  the  gold  standard  arc 
lendiu.g  their  eu-oiieration  and.  hy 
contfidling  .speeiilalion  in  cxeliangc. 
so  far  as  possible,  are  estahlishing 
a.  ha.sis  for  international  trade. 

Is  France  To  Blame 
For  Depression? 


t  o.  of  Canada,  draws  attention  to 
the  fart  that,  at  current  levels  of 
below  Iti.  the  stork  is  selling  at  a 


Encouragine;  Factors  in  Price 
Stabilization  and  Improvement 
in  I'arrn  Incomes 

positionofImassey 

Any  Expansion  in  Farm  Buying 
Power  Depends  Upon  Trend 
of  Prices  Before  Next  Har¬ 
vest 

Adxices  frum  Chicago  indicate  tliat 


vester  Co.  are  looking  for  an  earl,' 
improx-cment  in  the  outlook  for  tin 


these  better  prospects  ai-p,  it  u- 
I  pointed  out,  stabilized  laclory  prire.-; 

I  of  agrienllural  iniplemcnis,  an  111- 
erease  in  the  farm  ineomc  lliiougli 
I  higher  price.s  for  giam.  livestork. 
.and  a  let-up  tn  deflation  in  rural 
I  credii . 

Uediiction  of  arix-  major  iiiopoi 
lion  tn  the  prieps  r.f  farm  rriuipmcnl 
.  b.v  Ihe  mainifacturrrs  liiiring  ilu 
i  present  year  is  now-  cou.sidered  iin 
'  likelx  .  neqiiest.s  from  dealers  and 
farmers  for  a  scaling  down  of  piiwcr 
j  farming  cn.sts  have  subsided  eonsid 
!  eraldy  in  the  past  few-  months  andj 
the  attililde  taken  hx  Ihe  tmluisl rx  ■ 
on  the  iinestion  has  nysiinicd  .i  ;.omc- 
.  what  firmer  lone. 


Abitibi  Power 

AND 

Paper  Company 


Bonds 


I'riiH-ipal  and  intcreat 
ptixablc  ill  \ex»  ^  01  k 
liiiiiN 


I'o  yield  over 
12'c 

H.  R.  BAIN  &  CO. 

I  IMITCD 

S1r<*Ff  •  ror«rif<» 


OTTAWA  TO  DEAL 
WITH  THE  EVILS 
OF  BANKRUPTCY 


Iii*  vzrvjx  ...  ov.. va  ,  ..  v.*..  ...  iri.ii  U I  <1  W  U  Mlf  MR'.  .AlDCriCHIl  nilHA.  VI  aS  XHr.  i  n  o.l  s  .. ...... -.11. 1  nf  C  •  .  I  .  "T  !>  A  'll 

price  wliic-h  represents  little  more  '  either  fietition.s  or  that  payment  would  be  stopped,  because  tJic  stock  '  riKivihnioU" nnd  .  -i  .--1 ,  ,  Superintendent  To  Bo  AppoinlecI 
♦  ♦iw.  i  invr.iA-.>ri  Hf.H  -r,-.  i  . . . . .  niMiiDutors  anu  aS'fivx  t.  r  .i^ii-  . 


than  tlif>  amount  of  uayh.  or  its '  involved  had  no  real  murUci  xTilm*.  tn  nisuinui  s  anj  a.r.vx  i.  r  • 

equivalent  in  the  treasury  of  the-  -v-  -v-  -v-  ,  cultural  maidnncry  has  hern  hro^ 

company  as  at  the  end  of  10^0.  The]  (he  bootlegging  industry  in  the  Tnited  States,  and  what  w-e  have  '  emnlo-cd  bv  ih'<'*nl. 

market  valnatiou,  at  aroiin  1  .  |  kno-w  u  of  it  in  Cam.da.  lias  prospered  heeansc  of  very  laudable  <  fforts  to  '  i*-..  bv  L  1  '  (,l  -I 

is  considera.ldy  below-  the  net  ••iir- i  enforex:  teinpcM-arn-e.  io  is  stock  rarkcieering  now  prospering  because  of  ,  '  ■- iie.-ri'n'' ' m  ole  hv 

rent  assets,  xvhich.  on  the  last  hul-the  hoarding  of  tioney  bv  indixidiials  who  have.  Hie  x-eiy  laudable  desire:  if-adiTj-'  1  cnicsent-iHx  e  -  of  ihr 
ancr  shcx'l,  were  showu  equivalent  ;  to  .safeguard  they  monex.  The  situation  in  1  anada  vn  far  as  hoarding  is  i-rnon  "  h-i vr-  br.  i-.^i  itivr. 

lo  .$16,151  a  share.  I  concerned  is  n.-itlso  anile  as  it  is  in  the  Fnilcd  States,  lint  there  is  that  ,  j  ,‘,,11101111111  *m  odiiction ' 

Operating  prospects  for  Ford  of. huge,  surplus  of  faxing;  deposits  referred  to  And  so  lon.g  as  Hiere  arc  .  i 


To  Preside  Over  Bankruptcy 
BramJi 

TO  CONTROL  THE  1  LE5 


sciire. 

•As  indicating  better  prospects  for  ficiilt  to 


.As  time  passes  and  nothing  a  rctiirn  to  permanent  stabiilty  in  ijniatc  of  Canadian  .antnmolivc  pro-  quickly. 


Operating  prpspeels  for  ford  of:  huge,  surplus  of  taxing;  deposits  referred  to  And  so  lon.g  as  there  arc  .  ,,tber  11  o-rl-.elin'’  f-ietor 

anada  in  iri.32  are  .'omewhat  oh- :  siihslantial  nest  fgg;*  in  the  hand.s  of  individuals  so  Jong  will  the  clever  j  ibo  '.inbii'iu'n'-  m 

.-iii-r.  Ill  the  first  place,  it  is  dif- :  takers  cudgel  thtir  brains  lo  evolve  schemes  which  will  appeal  to  that  '  ,  .....ip,,  nresmi  ni-nninianVr- 
cult  to  obtain  a,  xv-ortli-wliilo  e.s-:  almost  cver-presfut  desire  of  the  individual  to  make  money  easily  and,  Althou-h  sli-irehohleis  of'  .\|-i.s- cx 


jv  r;-  of  Ott.iw-I  Ruir.^ii  Tlio  ImanLial  limr.s 

tail  xxiHi  :.'ie  ri-'.ljtive:  Oiuixva.-  1  rcaimn  of  .i.  haiiKrupicy 

I  qiiipniciii  pi-odiiction  under  fh,-  fin.'in,  ,-  lic.pac 

iii!,"rl.->cking  factors. !  mctu  x'-hicli  wi-iild  r-up^rvisi'  the  li 
le  inahilitx  of  .-,  jiricc'  quidat ioii-..  ot  all  ius,il‘vr'iit  c.-tales 
ent  (-iieuiuoiaiu'r;-  i  w,iuld  lici-nsc  all  irmtces  in 

ireh.ddei-s  of'  .Ma.sscc- ; '’•*">'>''>bi'-.x  is  planned  1),'  the  lieu- 


struetjx-e  is  done_  to  put  the  ftnanc-  ;,l]  j,np., riant  na-  ,|netioii  this  year,  although  tcnta-|  I’he  Better  Business  Bureaus  are  devoting  their  energies  to  checking  n!p!!,','n-^!obi  n',  ■rnrnm!'"'hM-m,''The 

!“".  I  --ecognize  one  live  figures  indicate  n  probable  out- 1  these  frandnlent  opera, ions.  T.ho  follow  ing'  extracts  are  taken  from  a  ,  '  "'""I::,:  ,"  !.'ob 

tuonry  bUitidunJ  a.s  tho  nt'  iiiiur-  puf  of  :i round 


jrct  on  it  KOiind  basi.s,  so  tlial  t.bo  btandard  as  tho 

con»®rm^-‘”Hiim?ed^^^^  national  trade,  .special  significance  comparing  with  S2.614  cars  produc- 1  •■.Many  ,jf  ihc  ra.-^  mv  tig.-jiru  i„  recent  monihs 

contracts  fnlfillcd.  there  ar  .  niHn>  attached  ,0  advices  from  Fans  ed  during  ITJI.  Again,  in  view  of  aetivitie.s  of  indivic-xiaT .  .n-  Mn.-ill  group.s  ,-,f  •free  lace-  o 
luraors  of  uegotbif  ons  hcliind  the  (hat  .iii;-l  before  (he  Hinoral  of  Aris-  (|„.  fj,.iay  in  bringing  out  (he  new  rarefuiiy  selected  imrn.i-l  victim.^  known  ,0  have  subs 

scenes  to  '''‘J  Briand  (he  Foreign  Office  is-  j'ord  model.s.  the  percentage  of  to- ,  mvu.-Unient  funds.  .Many  ,->f  the  victims  have  been  women 

future.  In  tnc  nix'an  line.  j  nia  -  sued  a.  conininniquc  announcing  that  tal  production  that  will  be  supplied  ••These  coufidciic,'  men  par  ,\,-el|rni-c  have  sfudiod  t 
ket  for  the  eorporalion  s  ,  ollatei al  Franco  and  Oreat  Britain  had  rca.  h-  by  H,e  Ford  Company  cannot  he  i(  ontmued  on  Pa-e  'H 

trust  bonds  continues  to  dcclmc.re-  p,,  agreement  to  work  together  forecast  with  anv  'logrcc  of  assur- I  _ ontmued  I  a.c  .  1 _ 

flectin.g  fading  contidencc  J^e  appease  Kiirope  :,  political  rival-  aime.  If  past  experience  means  any- i  mr  r  .  r**  •  I 

pjjrr  of  holders  .and  the  invesritie.  rics  and  hasten  the  day  of  eionoujie  thin''  the  chanffin"  of  the  moticl  TVO  MTnnVnD^Tn^nf'  r  in 

public  fbat  tbe  Federal  .5overntncnt  reconstruction.  This  announcement  ;^;^,•.av^.  shafp  upon  impTOV^em  LaVia^t  ITl 

will  live  up  to  Its  asMiranccs  that  f„iiowed  a  iv.o-liour  conference  b,-  ,jv,,  ^yios  of  the  company.  In  1227.,  F mnr 

bona  fide  investors  in  this  entci-  f„eeii  Premier  Tardicii  aud  .sir  .lohu  „  |„.n  vord  doxolopcd  the  "A"  mod- i  L^loL  111^1  ItiO  M^^XpOT 

prise  would  have  their  interests  Siinon.  Brili.'^h  Foreign  .Secreuiiy.  pj  percentage  of  Ford  sales  to  total  i  - - - 

safeguarded,  Tn  tho  meantime  re-  Althoiigli  proof  has  lieen  lacking,  rariadiiiii  priiduetiou  fell  off  fo  21. F’  Itelailed  Hade  figiires  for  the  •$S.487,62.j.  this  con 
riuctlon  of  cx-penses  by  the  company  y  great  deal  of  hl.-imc  has  been  plae-  .-cut.  from  P.i)  per  cent,  in  quarter  ended  ncccmlier  lic-i  \cni  merils  of  .$2..i24.7o 


(Harris  I., id..  ai  Hie  onniial  general."*'’'  H'Overnnicnt. 
meeting  held  111  I'oronto  ilnnna  the  -  Hon.  llllgll  liUthric,  Minister  of 


units,  Ihi-s  I  hullctin  issued  hy  the  National  Biirerin  in  New  A'ork:  — 


•'.Many  of  the  ca.- 
vitii'.s  of  indivic;-:ia! 


"These  confidence  men  pm-  ,\i-cl|rni-o  have  si 
II  ontmued  on  Page  hi 


future.  Tn  the  nieantiiiie.  the  mar-  ;i  coniniiiniqiie  announcing  that 

ket  for  the  corporation  s  collateral  i.'ranco  and  t'ireat  Britain  had  vcai  h- 
frust  bonds  continues  to  dccliuc.  re-  pj]  j|„  agreement  to  xx-ork  together 
flectin.g  fading  contidencc  on  the  appease  Knrope';,  p,.i1itiea,l  rival- 
part  of  holders  an'J  the^  investing  ries  and  hasten  the  day  ,,f  ec,inoi)iic 
public  fbat  tbe  T'edcral  (5ovcrnmcDt  reconstruction.  T  Ids  aimoiinccnirnt 
will  live  up  to  its  assurances  that  followed  a  tv.o-liour  conference  bc- 
bona  fide  investors  in  this  enter-  Premier  Tardieii  aud  Sir  .lohu 


10  following  extracts  are  ta.ien  from  a  pyg^  «eck  were  pi-eseutc,|  with  a  has  placed  on  the  order 

iiirerin  in  New  Aork:--  ^ppp^,  reflceted  kccnlv  the' Paper  of  Hie  Hoiusc  of  rommons  a 

iiiv  c:  tigaird  in  recent  inonih.-;  have  involved  ih®  unprecedentedly  unfavorable  oper.nt-  resolution  whirh  gives  a  broad  out 

ir  -in.-ill  group.s  ,-,f  'free  larn'C  operators  who  have  ing  conditions 'prevailing  in  Hie  in-  propoperf  perasting  of  the 

'  knovxii  lo  liavc  substajiual  sav-ings  or  diistrv  throughout  the  pasi  vear,  and  hankruptc.v  act  IK  is  the  govein- 
-dms  have  been  women  although  anv  immediate  change  of  niepfs  intention  to  introduce,  a  hill 

,-elirru-o  have  sfudiod  their  prospects  ajid  note  In  conditions  cannot  ho  seen.  Hoi’f-P  anfi  then  refer  tJio 

led  on  Page  f*i  T.  .A.  TTussell.  president  of  the  com-  j  ’*5’oIe  subject  to  spciial  eoiiindt- 

— — -  pany.  pointed  out  that,  in  -.-^pite  of  l*'*'  seven  Jf.P.  s. 

r*  J  X  nil  these  conditions  the  company  lx-  .-Vs  laid  down  m  Afr.  Guthrie  •■=  re 


prise  would  have  their  interests 
safeguarded,  Tn  the  meantime  rc- 


Siinon.  llrili.'-h  Foreign  .-iecrcHiry. 
Althoiigli  proof  has  liccn  lacking. 


No  Improvement  Evident  in 

Distilleries  Export  Market 


.■\s  laid  down  m  Afr.  Guthrie  •■=  re 


lirves  it  will  again  assume  -world  i  soven-nmonfs  proposrl 

leadership  m  its' Hold  ■ "  ruperiniendtait  of  hanU- 

P>  reason  of  three  years  of  im-  rnptcy  bo  appomird  This  official, 
profitable  crops  in  Western  1  .inada.  "I"'’  would  form  a  haukruptcy 
any  material  expansion  in  demand  iTaneh.  would  he.  responsible  to  the 


ductlon  of  ex'penses  by  the  company  I  y  great  deal  of  hl.-ime  has  been  plar 


indicates  an  effort  to  reduce  oxpon-  on  T-Tance  f<,7  the  ,.,onomie  up-  ^  siea  lv  growth  in  relative'  ’""I’ftH-t'-  n  further  confracHon 


diturcs  to  the  most  meagre  possible  heo-val  experienced  in  recent  inontlis. 
scale.  Credited  with  poliiic.H  anibitioic 

Negotiations  by  .Montreal  Po-wer,  jy,,re  diiininafing  than  econoniie  con- 
Sbawinig.'in  and  other  corporation  piderations,  Frahce  has  been  seen  as 
interests,  which  are  .already  known  employing  her  .strong  financial  po¬ 
lo  be  interested  in  the  enterprise,  sition  following  Hie  war  in  creating 


TteUuled  H-adc  Tigiires  lor  the  $8. 487, 62.'5.  Hus  comparing  with  shii>-  expansmii  m  demand  •  Fmanoe  The  hank 

cdod  r,ccc.,.,,0,  «  K.,-.;4.r5.)  s.llon..  valued  i 

mdieate  a  furlher  confracHon  HI  ex  al  s.i(.,bl.,l,  tor  the  corresponding  .  full  snr,.wvis,irv  uoxvers  ,ivcr  -,11 

.  ®  how-eT"ei-.  ib.-it  in  Hie  f  ven,  ol  any  supervisorv  jioiwi  s  over  ,111 


aeh  'year  again  brought  ji'sl illny  products  during  monihs  of 


hu.sine.ss  each  vear  again  brought  '  ‘  ui..iiiifi.i  pi 

Hit-  companv-'s  percentage  up  to  45.5  1 Pt''''0'J-  suggc.stm.g  that  Hm  im- |  That  the  price  situation  ba:>  been 
per  coni,  in  Ift.lO  i  condiiions  rcporH'ij  h.x  an  iinporiant  factor  in  export  husi- 

The  declining  prodiictioii  of  .an- I  'e’’fBng  distillery  coinp.iiiies  in  ness  of  Hie  disnllenes  is  indicated 
toniobiles  since  P'’8  has  provided  ”^®'''  rciM.ris  for  the  last  fis-  by  Hm  tact  that  .'>hipnients  of  whts- 

:t  .siih.stantial  volume  of  potential  re- i  'V'"'  'T”  ke.v  during  the  h  months  ended  De- 

iHac'cmcut  husiuess  with  anv  change  i  earlier  porlnm  ol  tlic  .  cemher.  nsi.  had  an  average  value 

for  the  hetler  in  general  'husiue.ss  ' P'''  '""’’-  •>’  onh  $4.6n  a  gallon,  as  .  ompared 


per  coni,  in  IP, 50. 

Tlie  declining  prodiictioii  of  an- 


n-  I  Thai  the  price  siUiation  has  been 
li.x  ;in  important  factor  in  export  husi- 
iti  ness  of  Hie  disnllenes  is  indicated 


looking  to  some,  solution  of  the  sit¬ 
uation  which  will  preserve  the 
bealtli  of  Ihc  power  industry  m  gen- 


liquid  haluiu'cs  in  oilier  countries, 
(in  preference  to  itigher  yielding  I 


crtil  in  this  province,  are  reported,  advantage'  in  tniiincial  manipiila- 
Onc  of  the  immediate  problems  is  to  (jou.  This  adxjintago  was,  it  is  siili- 
tnke  oarc  of  bond  interest  due. April  (Continued  tm  page  4.) 

1st  for  which  .$00.01(1)  to  $1,000,000  is  - - 

required  depending  on  whether  pay-  :  p  1  mi  1  TV  «  |\  AH/I  Plir*  i  FI 
ment  is  made  in  Canada  0,  m  the  I  AW  A  Mil  Ijijnfl  \IJL  A  l{  1 
United  States.  The  market  for  the  Villvni/n  l/Vlfl*  LlUVinil  j 

bonds  can  only  be  regarded  as  indi-  nnAriTAni  I?  DCDT^n  ' 
eating  apprehension  that  payment  KKlIrl  I  fl  Kl  |4  KhKinil 
will  bo  made.  The  trust  deed  allows  *  aaiavuu  a  uataw 

ninety  days  graec  on  this  pav-ment.  - ; - 

however.  Expected  Earnings  for  1931 

In  some  circles  there  has  been  Will  Approximate  $2  A 
disappointment  that  some  construe-  Share  on  Stock 

live  action  has  not  been  taken  at  _ 

Ottawa.  This  is  regarded  as  the  Toronto  Bui-rau  riio  TiuaiiciHl  Titi,o.-s. 
more  surprising  in  view  of  .assur-  ‘Toronto. — Recent  market  inlere.st  ^ 

ances  as  to  protection  of  Investors  jp  l  ynada-Dc, minion  Sugar  shaies 
interests  an'-]  further  assurances  yttriPiMpq  i,,  gnuri  camings  eu- 


long-term  iuvcstmcntsi  to  give  I"  ’'  conditions,  and  it  is  evSiimatcd  con- ! 


vvorth-wlule  advance  in 


hankrnptcies  aaid  the  expenses  of 


tuated  in  Hie  cailier  porlioii  of  tlic 
current  fi'-cal  periods. 

During  the  months  of  Ucfolier. 


set'v.iHv rly  (hat.  during  the  ■>  vearj 
period  pi.3r.-:F,.  .iveracc  purchases' 
are  like!.'  fo  be  hetweeu  150, "pH  and  I 


Novemher.  and  Iieceuiher.  .1  period 
of  aetive  demaiul  for  liquors.  .«bip- 
nienfs  of  wliifl-.c.'  from  (  aii.-ida  to- 


jfio.oiii)  atimialD.  .Mloxxing  for  Ford 
of  (  anada  siippl.ving  10  per  cent,  of 
this  production,  vx'hirh  would  he  in 


(ailed  l.Plk.kx.'i 


lie  .  cemher.  1051.  had  an  average  value 
,i|  onh  $4.6"  a  gal!i,ti.  as  1  ompared 
er.  with  .-111  aver.age  v.ilue  ,i|  .'F..XP  a 

od  -irHhip  for  Hie  ,  ,inTsp, Hiding  0 
ip- [  nioiiHi.'-  of  pido  Price  ,-,inHnur(l  to 
o-  '  dcrlinc  during  llic  ,-iirrciil  .'car. 
ill  nreliminai-.x-  trade  figure,,  for  .faiiu- 


before  next  fall,  a  fair  xolmnc  of  i-p.j  his  work  vxouUI  be  paid  out  of  a 

lilaecinent  demand  might  develop  m  percentage  biwied  on  the  gross  re- 
.-■ome  direction::.  Apart  from  ihe  ""’jMs  aocruing  10  xvdates  hy  the  li 
gpueroiis  reserve  poliry  that  has  I :r.ssc!is. 
been  ffdlowed  by  the  eompaiix-  in  The  sup, . Tinier, xler  L  w'lukl  al.e.  li- 
connectiou  xx  itli  its  lie.i\-v  aetount.s  ,  cense  ,?,i  irus.lce.-  .iti  bankiupie.x  and 
roceivahle.  it  is  pointed  out  that. ' ’'f'-ul-'U-'  Hieir  feet-.  Regiilaiinn  of 
from  past  experience,  implement  cni.sidercl  hv  the  gov  evil- 

■  ciiipaniis  xaii  lo-ik  f-u  y  .iih.Mann.al  i"'’"'  "e  'O'  'be  most  impon. 


$4. 555. -MIT.  For  Hie  0  monihs  en  led  ,-ir\  ;n  In  aline  an'axer; 


this  production. 'winch  xvopid  he  in  -'MX-rls  of  sliglillx  1,1  exees.  .u  1.5" 

line  w  illi  the  past  achiexemenls  of ,  "  ■■  gallons,  xjilued  til  a  gtillon 

the  eoinnaiix  and  taking  a  niininiMin  " 

r, r’.l-';  smr'siz:  Corporate  Working  Capital  Well 

..’a  Maintained  Despite  Difficulties 


the  eoinnaiiy  atuj  taking  a  niininiMin 
profit  of  $4"  per  unit,  indications 
are  Unit  Ford  woiiM  he  able  to  ro- 
pori  :i\erage  earnings  of  over  $5.- 
,",u().nnO  applicable  to  the  i-apitul 
sloi-iw  iq-  lief  M  cell  .'2  and  $2.25  a 
share  over  the  5  .xear  period 


mieroHis  aii-i  mo,iici  nuv.-.-  ,s  att.rihuteii  lo  good  earnings  eu- 

Ihat  the  Senate  investigation  cd  joyed  by  the  ,-,,m|iiiny  .and  its  fav- 
graft  charges  would  not  have,  any  orable  position  w  bieh  has  improved 
hearing  on  the  governments  policy  ainee  Hie  eoiisoli  Jaii.in  took  place. 


Calgary  Power  Plans 
Early  Start  New  Dam 


>.ia,Hv  (-.SJU.,...  uu,-  ,,.qH..4r.,  ..aigar.^,  ■  -  lhe-(algurx  ro"ei  ,  held,  nol  a  feu  <  anadian  orgauiza-  assets,  ,  uM-enl  Imhilities.  not  xxork- 

sinee  the  eonsoItJaHon  took  pl.-tce.  Company  will  make  a  sfnrf  on  the  ,m,,roxe'ing  .apital.  changes  in  net  xx.irking 

It  n;  understood  that  profits  last  erection  of  a  storage  dam  at  iMMier .  (,^eir  net  workiir:  |iosii,ou  A  mailer  1  .  apit.il  and  ineroa-ses  or  decrease's 

\'p;ir  U'Pr<3  TI'PiI  DPT  SihTirP.  IvanonticL-ic  lalm  thi«g  Ciimnvpt*  fn*.  1  .  ....  .  1-  .  _  •  _  .  . 


Toronto  Burrau  Thf  LinanciHl  Tim*’r. 

Toronto. —  No'u  iflistaudipg  '-l,arp|ix  liquid  position  of  a  numhei  of 
oontraetioii  in  I'  l.  inefs  and  profiis  tlie  eompauies.  ITiis  has  been  effect- 
of  the  xjisi  inaioriiy  of  conipatiies  j  ,',1  lU  (lart  h.x  eollections  nu  receii- 
in  1951  and  li,'.-ii'  write-offs  itiei- 1  .ahle.s  and  in  [lart  h.x  reduction  in 
dental  to  de.'liiie;  n  inxentorx  xal- |  iuxenlories  and  pa.xHhhis.  lu  theft, 1- 
ties  and  depi c  i.iH,.i,  in  .se,-iiritie.«  Mow  ine  table  arc  indicalcJ  current 
held,  nol  a  feu  i  .madian  organiza-  assets,  cuireni  liabilities.  1 


nortic.ii  of  the:-:,.  Ivu  k  debts  1>eiiig  "'U  angles  of  thu  amemdpieni  In 
met  sooner  or  laler.  ulieii  farming  1  ’be  x'lexx-  ol  Hie  iidnniifstTaHon.  tin 
coudiiioiis  again  :o  hi,-\-,'  normal  ehargrd  in  .niaiM  '.laukrufTi  le- 

_ _  have  j.r.ived  so  laigc  .i.-  tc  (onsnrui,  . 

fANNFRS  RUIf  DfNG  --'nr 

VXlilllLlllJ  UUILI/inU  '  is  ;.ute  lo  prediei;  that  the  neu  ar- 

FORFR^N  MARKFTS' 

1  VrllLilUll  ninilliLilU  ing  as  H-It.stces  and  liquidators 

_  It  is  possible,  of  c,-,tir;n.  that  Hie 

Sub.slaiilial  Growth  in  Exports  pbwis  ma.x-  he  altered 


in  regard  to  the  enterprise  itself. 

C.  P.  R.  Issue  Features  Week. 


Shown  12  Months  Ended 
January 

Th,'  :--,ih;:|.iiitia I  Miercym'  in  ,-\ 
port  iii.ark-ot.s  aeliirxed  I'.x  '  ;ina  li.'ni 
<  .-inner.-:.  I,t,1  .  during  Hio  part  tear 
i;.  iniln'ate,|  in  th,'  111,1- 1  reeent 


hx  tiie  special  <'qninjitte(.  The  gox 
ernnient,  11  i;-;  intdejv.tco,!.  will  leave 
the  re-i  ashling  of  the  nra.ciir  act  en- 
iirely  I.)  the  eonundle,',  though  that 
bod.x  "  ill  he  guided  as  m  vatHn  prin 
eiph  s  lix  Hio  go'-f  rnm'-ait 's  bi[l.  Tlie 
niienipui  IS  to  np  .a  committee 
rcpreseiitalivc  of  htisuiefis  and  agri 


tiacie  figiirt  :.  "  huh  shfiued  tbal .  for  I  ,.|||( nr.-i)  inteicsfs  as  xvell  as  of  th. 


tlie  12  imHitlp:  ,-iifie  1  .l.aiiuar,'-  51,s|. 


year  xx-ere  well  ahoxe  $2  per  share,  Kananaskis  lake  this  summer,  ae- 
r,  K.  issue  Features  WCeK.  in  exeess  of  eunenl  dividend  re-  cording  to  an  announcement  made 
The  investment  feature  of  the  week  qiiirements.  Persistence  of  bidding  by  officials  of  the  company  here, 
was  the  announcement  of  the  C.  TV  from  seve.ral  source:;  ;  iiggest  that  and  has  already  rompleled  a  cou- 
R.  issue  of  $12,500,000  ten  year  Con-  purchases  are  being  made  liy  par-  struction  road  to  the  site 
vertiblc  notes  carrjdng  6''5  coupon  tics  who  are  well  iutornied.  The  new-  dam  will  ho  con.siriicted 

and  offered  at  par.  The  conversion  I'auada  and  Duminion  Sugar  Cum-  to  ensure  an  adequate  "•ater  sup- 
feature  is  on  the  basis  of  .$25  per  pany  liold.s  a  dominating  position  ply  i,n  the  Boxv  river  during  the 
share.  Interest  on  the  notes  will  be  in  the  beet  sii.gar  iiidustrx-  in  east-  winter  monihs  when  the  demand  for 


The  i  ijinmittei' 


of  still  greater  :-aii:  laetion  has  been  m  strirtlv  liquid  assets  of 
a  marked  improx,  ncul  in  the  slriit-  representatixe  eonipauie;;; 


share.  Interest  on  the  notes  will  be 
payable  In  Canadian  funds  only. 

Index  on  Back  Page 


from  several  sources  ;  iiggest  that  and  has  already  rompleled  a  con- 
purchases  are  being  made  liy  par-  struction  road  to  the  site 
tics  who  are  well  iutornied.  The  new-  dam  will  ho  con.siriicted 

I'auada  and  Duminion  Sugar  rum-  to  ensure  an  adequate  "•ater  siip- 
paiiy  holds  a  dominating  position  ply  i,n  the  Boxv  rixer  during  the  | 


in  the  beet  sii.gar  iiidustrx-  in  east-  winter  monihs  when  the  demand  for 
c'rn  Canada.  The  C.unada  Sugar  I'o.,  power  is  heaviest,  and  it  is  thoiighf 
one  ]»arfy  to  Hie  merger,  was  es-  that  Hie  additional  storage  provid- 


tablishod  in  1.''.54,  with 
Montreal  and  Chatham. 


ill  el  will  suffice  until  larger  dcvcl- 
:  opiiients  are  undertaken 


What  $5,000* 
buys  today 

Today,  $5,000  irill  buy  $6,000  par  value  of  sound,  well-selected  public 
utility  bonds  .  .  .  $1,000  each  of  ah'  Companies  operating  in  widely- 
separated  parts  of  Canada 

These  six  bonds  would  give  an  annual  income  of  $310  (payable  semi¬ 
annually')  safely  protect.ed  by  earnlugs.  The  average  yield  to  maturity 
is  6  55%. 

This  grouping  of  public  utility  bond.s  lUustrates  opportunities  avail¬ 
able  today.  Other  groupings  to  include  Dominion  Government, 
FYovinciaJ  and  Industrial  bonds  would  also  show  attractive  possibilities. 
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I  oxporfs  of  rnniit’il  nmcniMtc<l  '  will  Ikjac  o  in|>  ctii  itf;  handri  but 

to  5.!Hl.2C>7  lit.:.,  xaliifd  al  $5iFi.25u  .as  rjio  .'idiiiinrHratiop  h-i,s -no  doubt  thiP 
compaicil  'x  itli  :  Iiipmnit-  ,,|  5.21  .  a  siiitahl,-  hill,  replacing  01  rhangiii" 

lid.x  Ih;  .  xalip'd  at  >2j"."I'i  Pir  Hio'iIh'  prc^ciil  act.  (-.aii  1h-  enacted  b®- 


't  ',',’’■1-'  pr®codmg  I'J 
canned  vr=cta 


--;  'j(r  canned  vrsetaiiles  sliuwel  .1  mail'- 
■: ;rs.'i  III  '  rial  laensiso  at  15,3T5.i;il  lie  .,  x  .il 
Hi’cr:  lied  al  .‘';717. 12r,.  lonipanne  w  illi 
•17  3, 11  T.97S,2'iS  lbs.,  valued  at  Si;27.772 
•i.tMiTiii  Tlrnt  the  increase  in  exporln  wa 
‘J.zi:!.’!:.’  progressixf;  is  inditated  by  Hie  .ship-  j 
ini.n?.'  nienis  for  Hie  inoiiHi  ,ii'  .liniiarx. 
zTz ‘m';  w  hicTi  w-ere  niaiei  i.ill.x  in  c\ee;s.s  of 
ii7,i«_'  fin-  12  nionili  a.ir.ige,  Kxporis  ul 
140,11.1  ,.;inncd  frtlils  durnig  ihe  inonlh 
5voro  vdluo'I  '-Id.i'n.  wh\\e  , 


•212. ‘m; 

‘  I  17.382 
4  40. n.l 

»  043.822 


1.238  i4;  nirntp  of  crinncd  \ ut;cla'jh*r 
valued  at 


"i  r  the  t  n<l  of  Ihc  ]n  a.'0ni  gi'tsioii 

Opportunities  In  Bonds. 

the  tir.si.  ,if  ,1  new-  setier  ,if 
;irri,  les  i,ir  inve,st(>r.s  fircpared 
h.x  I'lie  I-Tnaucial  I  niie.s  will  ;ip- 
IH-.ar  ill  nexi  wcek'.s  iv.^me.  This 
sene.-,  will  rexioxv  Hr-  leading 
lorporation  honns  ,xn  Ihe  Can¬ 
adian  markets  111  rcla.tion  to  .s®- 
eiinlx.  .xield  .It  e-im-nr  lex-elc;, 
and  iiieroinent  po.-.sihilitie.s 


•ir  03  rahmiJ 
suggesti/ms  fnr 
any  slated  sum. 


Nes  B  ITT,  .Thomson 

and  ronipany  Limited 

.5.55  St.  Janaes  Street  ^esl,  .Montreal 

fondnn*  Ont.  W'ittnipe*  ^■•katoon  r,iilc«rv  Vv'toH#  V^iteanTcr 


Government  Bonds 
To  Yield  6J2Q%  to 

Canadian  ProvinciaJ  Bonds 

Rate  .  ..  *YieId 

ScOT-ty  ^  Mattmty 

British  Cdumbia  .6 _ 1947. . .  .6.20% 

Alberta  . .  6 _ 1947 _ 6.42% 

Saskatchewan  ...  6 ... .  1952 ....  6.50% 

•Pins  aficrued  interest  and  subject,  to  change. 

"There  «  mo  better  investment  than  Canadian 
government  and  high-grade  mun\cipai  bonds" 

Enqnmes  by  mail  receive  prompt  attention. 

Wood,  Giindy  &  Company 

IJmited 


Se  Ktng  Street  West 
Termto 


Tflerkent 

BLam  <f?i 


Investment  Securities 

Uvusually  attraettve  yields,  are  now 
obtainable  from  Government  Bottds, 
higJv-^radc  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  bg 
forwarded  to  invostors  upon  request. 

Royal  Securities  Corporation 


244  St.  . lames  Sircct 
MONTREAL 


5.10  Bay  Street 
TORONTO  1 


HeUfax  -Sainl.  .lohn  Qiirbac  Ottawa  '^’imiipag  ''ancnu'-ec 
CViarlottetowti  Hatriillon  Regina  C-algarv  ot  .lohrx'a,  N0d 
Victoria  New  York  London,  Eng 


HfMflPflf 


T* 


THE  FINANCIAL  TIMES,  MONTREAI.  MARCH  18,  1932. 


ctp  rising, 
looking  spirit  which  has  been  re* 
sponsible  for  Canada's  rise  to 
greatness  finds  expression  in  the 
progressive  policy  that  for  more 
than  100  years  has  kept  the  Bank 
of  Montreal  in  the  forefront  of 
Canadian  finance. 


BANKjDF  MONTREAL 

Established  i8t7 

Total  Assets  in  Excess  of  ^750.000.000 


'ci?AIN  ITNK 
FENCE 

throughout 

r schools,  trnni^ 

*awni.  partitfOfis.  ttintiuffli  ttiredari  I 
•  <*rrctcd  complctr. 

K  rir«'  for  foralnitic  and  cxtvtv.tt* 

THE  STEEL  COMPANY  OF  CANADA 

I  iNintD 

1  II  TON  lORONTO  MdM'KtAL 


Consolidated  Marine  Companies  Limited 

OPERATING 

(jeneral  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

engineers.  Founders,  Machinists  and  Shipbuilder* 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buiuding 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLateau  4151 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabrieators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


Win.  St.  Pierre  Limited 

Gentlemen's  Tailors 

f'uilH  l-C.  Kb  T  MvPit/’bip  A.  Bla- J.  UuildiDg 
14-34  St.  Catherine  Street  West 

Beturr-a  tiioavp  an'J  Mtt-k’iy  31b. 

Tel.  UPtown  1495.  Montreal 


BECOME  A  REGULAR  READER 


It  coevt.H  only  ti.rcc  <Jul!2ir»  u  year  for  reiculur  weekly  dcllTCrj  to 
n  CuiKidian  adUrcH.n 

Till.  i  iN-AMiM.  >*(  BMMiiNr.  ro.,  i.MUTior), 

l>51  i.  rniK  .Montreal. 

I'TirIn.sctI  flntl  . .  for  $ . 

for  wliW'li  »cn«l  'J'lie  l-’iiiant'iat  '1  iiiies  for  . month.n  to 

WMi:  .  . 

.4l)llHi:SS  .  . 

M  MM  ItirriONS;  In  I'lTtiHfla.  n  ^onri  for  sii  nioitIhH.  In 

Mrltfiiii.  IUh  a  ytiir;  7%  for  hIa  inotiths.  In  I  iiftt'il  ^tiitCH 
S.'L.Vl  a  .tenr;  for  "“lx  monll***. 

llaLr  all  (!  hccfUCR*  llraflA  anti  Money  Ordeix  fo  the 

(uaipuuyv 


CANADIAN  PACIFIC 
EARNED  HALF  OF 


\Does  Montreal  or  Toronto 
Offer  Best  Power  Rates? 


COMMON  DIVIDEND  Question  Arises  As  Conviction  Develops  That  Ontario 

-  City  Is  Getting  Lion’s  Share  (X  Industrial 

Net  Available  Equalled  $8,423,*  .  Development 

775  Against  $33,376,093  '  _ _  _ _ _ 

in  1930  (STATEMENT  BY  MANAGER  MONTREAL  POWER 


BIG  EXPENSE  REDUCTION 

Cut  26  Million  to  $116,654,* 
776 — Special  Income  at  $10,* 
951.964,  About  Half  Figure 
Shown  in  1930 


aiiioiintc-l  t(i  S  I  l'>, 

liaroti  with  ■I  I  Sa.fiOii.Sa  I 
I  and  7:111. 'T).'!  in 

ins  oxpcnsca  aminintid 
d.‘il.77il, 

I  Id  ii 
1 1 1 
for  1 


!.  as.unst 
lilt'  pri'(  i-d:iis  .'I'a'  w  li«ii  Iheif  ^^a^ 
iRi  ludo  I  I'i  onoi  I  :;>i!  of  special  di.^- 
trihutinn  fr<nn  .\l!an  S^raiiisliip  <  'Jni- 


'  Till'  i'on\ utinn  having  been  arrh-  (.'aiiada  l,t<l.  I'lic  Boniia  Pipe  (Join- 

led  at  in  inunieipal  eircles  in  .M.mt-  I'i"*.'-.  eanic  fioni  Kianic;  the  Ores- 

.  ,  ,tlon  Noielly  Cojupany  came  from 

leal  that  lutonto  has  reecntiv  en- j  Sorrento  .\Uearoui 

jo.'ed  a  more  marked  industrial  do- ]  fr„f„  Italy.  A  rei’ent  newcomer 
\  ('If’pmrnt.  a  roni  i  oversy  has  arisen  j  from  Great  Britain  also,  is  the  A.  S. 
j  as  to  the  rhsponsihilit,'  for  the  lat-  j  Snow  don  t'o.,  froui  Scotland, 

j  ‘  tor’s  relativol.'  poor  showing,  and  it]  ‘‘.New  industries  which  oavne  here 

I  1  Iio  lu  oliiiiiiiai  y  c;ii  uiiig.s  .slate- .  pi  injijsf.f,  entail  interesting  de- '  from  the  L'nited  States  iuelndo  the 

ment  of  the  t  atiadi.iu  raeilie  Had  -  ^  \  (.lopments.  Stu  Ii  ijueslion.s  as  eni- ]  Uiehlite  iManufai’turina  Co.,  .^uto- 

I  w  ay  covering  I'peiaiinus  .show  I  pioyment.  municipal  revenue,  real. graph  'I'ciothhruhh,  Kimball  t'otu- 

resnllsas  lefiniioly  foi  eshadow ed  in  |  est.ate  value.s  and  eomparative  a  i- |  pany.  Standard  Sample  Card,  Per- 
thc  monthly  reporis  of  the  I'oa  1.  | \aiita,gps  offei  ed  to  locating  Indus  jkius  'risstie  Mill.s,  Swiss  Chocolale, 

I'arnings  on  the  ordinar.v  stock  cov-iiii,,^  yre  involved  (luestious  which  Scutan  Company.  Kletschmann  Corn¬ 
ered  about  ivalf  ihc  dividend  re- .  |„j^p  j,,  hecoine  of  increasing  nil-  panv.  Flintkofe  Boa.d&,  Polygraphic 

(iniremenis  being  eiiii.il  to  slightlv  '  (he  policy  of  Brit- |  Begi.stered.  Dominion  M  ood  Pipe 

over  HO  cents  a  sliare.  .\  further  i;;i,  pieferenee  in  favor  of  the  Uo-i(ompany.  .MeUee  Binder  Company, 
' uh.'tani i.il  lediicliun  has  Iveeii  eC.mjnioiis  l>c  maintained  •  Borkbestos  Products,  St.  .Johnson 

tccled  in  opei'aling  t  xpeiise.s.  |  Among  the  comjtetitive  induce- i  Oil  Burner,  Silent  Glow  Oil  Burner, 

Gross  earnings  fiom  radwav  ami  '  mcnls  is  flie  highly  important  one  i  Allied  .Arts  Heg'd.,  ^^■hite  Motor  Corn- 

lake  steaineis  for  the  past  veai  ,,1  tiie  cost  of  power  and  this  pro  pany,  Caiiadiau  Hatters  Supply  Co., 

as  com-  viie.s  op|)oi  tuuit.\  tor  the  diseiissioii  j  George  .\I  .Mei.sel,  C).  M.  Kdvvard.s 

in  ,,f  th,.  adv  antages  of  public  ow  tier- |  Companv .  Dominion  Blade  .Manufac- 

Work  |..,l;ip.  ;,s  dcinon.siraied  by  the  Oiita- i  luring  Co..  .Minu’o  Tapioca  (o.  Me- 
lo  ■'I  Is  - :  rio  Jlvdro  Klecti  ie  (  oinini.'.siou.  and  Kesson  and  Ttobhins  i.'o.,  Bxide  Bat- 
again-t  .'I  I  ’.'l.''-.- j  pti,ate  ownership,  rcpre.srnted  by 'lory  Co.,  Canipeilo  Shank  t'ompany, 
aiid  I  (h,.  .Montreal  Bight,  Hi-at  and  Bower  Selby  SIir>c  Coinpaii.7,  Brclac  I,imil- 

iii  llcrt,  winch  lefi  net  e.iiuings  j  (duijoiidaie  1,  and  <ither  corpoia-  ed,  Kx-l.a.\  Limited,  N'ielor  Hack- 

!i;il  .d  coni rasiecl  ii,,n.s  m  Quebec.  Saw  ^^anufael tiring  Company,  Bon- 

wiih  .<';s.:.’iS,'C'S  in  .i:'::ii  and  ^1-.-’  i  he  fact  that  the  Ontario  t'oin-  Ami  Alanufactunug  Company,  BrU 

114. .314  in  Spcciarmccime  f"r  |  niission  does  not  pay  tcdeial  in-  ish  American  Od  Compaii.'.  and 

is  shown  in  the  statement  at  !  favorably  treated  in  Coca-Cola  Company.  Others  ineinde 

. . .  legaid  to  other  las  lines.  Is  being  Ihe  Morris  Gold  Conip.any  from 

t'liiphasiged  as  one  of  Ulc  factors  Qiiehe.e.  and  •the  Canadian  (.'opper 
favorable  to  Toronto.  Rctiners. 

In  regard  to  the  position  of  the  "It  is  notable,  however,  that  Tor- 
fiany  at  .?7,e:;i,;;;;i,  This  made  a  |  \]ontre.a!  Light,  Hc.Tt  an  l  Bovver  onto  has  set  Alonireal  and  excellent 

total  :iuo...c  tor  If;;’  of  s;;6.*!a1.S;;f:  j  i  ,,„.soijdated,  m  this  mailer  of  tom-  c.viiniplr  iij  maintaining  a  well- 

s'peeial  iin  ome  in  ainounled  ti> .  [letitfv e  power  costs.  .1.  S.  .Norris,  staffed  Industrial  Commission  which 

G Dedm  tiun  of  fi.ved  char  vice-pi-esident  and  general  maiiagei  oper.ate.s  at  an  annual  cost  of  about 
,grs  at  ;  pension  fund  ,,f  (he  companv  .  has  issued  the  fol-  :!>7.3,Ono,  the  expense  being  borne  b.v 

coiitri-Tution  ai  $7.i0,nou.  prefeiied  ,  lowing  stalement.  the  mnnieipal  aulliorities  of  Tor- 

div  i-icnos  a:  IB'.kfC,  and  divi-f  "Discussion  of  the  relative  sue- .  onto,  in  eo-operatioa  w  ith  private 

rinid-  at  ';''.lU'.k'.l7.  and  dividend.s  ^ess  which  has  aiieiided  diffeieul  luteiests  and  orgamgatioos  such  as 
oa  ihc  oidin-ii,'  stock  at  •>U;,73o.PUd,  ^djes  m  the  atli.ictiou  of  Indus-  the  Harhor  Beard,  the  Board  of 
Ic  'vcs  ,1  hal.ime  chargeable  to  siir-  (cial  plants  into  (  anada  should  be  Trade,  the  railways  tirid  oihcr.s  in- 
idiis  amoiiiiiiiig  to  .'S.il-ti.-Ci.  In  unde.riaTeii  onl'  by  those  in  pos-  terested  in  the  growth  of  Toronto, 
the  jirc' eding  ,'car  net  surp)u.<  session  Ijf  the  facts  of  the  case.  "There  is  room  for  simil.-ir  close 

.iijionnic,  1  lo  .<k:l:.1S6.  |  "For  e.\aiuple,  the  compai'ison  of  co-operation  between  municipal  au- 

.Spci  :al  iiiconie  for  the  vear  wu.''  (he  » number  of  industries  located  ihoriues  and  business  Icader.s  of 
made  up  a.v  follows;  .Net  revenue  m  Toronto  and  .'dontreal,  which  Montreal.  If  the  same  constant  at- 
froni  invej.tmetit^  ,ind  availaide  re-  ijas  been  attempted  recently,  has  fention  was  given  this  subject  h6re 
."Oinces,  'o,iri.3y't;  mtere.st  on  de- .  led  to  the  publishing  of  niisleadiug  as  it  receives  in  Toronto  still  great- 
po.sits  and  intere.st  and  dividends  on  '  statements  and  a  subsenuent  con-  er  results  in  industrial  establish- 
uther  secuntie’i.  an  1  i  esults  of  sop-  j  unuation  of  error.  nients  could  be  confidently  antici- 

aiatel,'  operated  properties.  .'53.ti4S.- '  “It  should  be  lecognized  in  the  pated." 
kOo.  net  raruings  ocean  aud  coastal  ,  ftrst  place  that  no  city  can  possibly 
lines,  .'i4S7.317;  .iiid  net  earnings  |  tjave  a  monopoly  on  industries  dc- 
coaimcicial  telegraph  and  new.^  de-  sirotis  of  locating  a  pliutt  lu  i  anada. 
partmetit.^,  hotels,  rentals  and  mis-  .\dvantages  presented  by  one  sew 
cellancons.  ,'tl,tj74.1'5S.  lion  of  the  country  might  well  be 

ITie  eainiugs  statement  includes  offset  by  other  conditions  consider- 
the  operations  ol  ibe  Kettle  \  aile.v  ;  gd  still  more  advantageous  by  the 
Bailway  from  .January  J.  BJIJI.  and  manufacturer  of  a  certain  couimod- 
those  of  the  .AIgnma  Lastern  Rail-  ity. 

wav,  the  Fredericion  aud  Grand  "Geographical  situation  is  also  a 
Lake  ‘  oal  Railway  and  the  New  dominating  influence  in  the  choice 
Brunswick  ('oal  and  Railway  froinloi*a  new  location.  It  is  very  douht- 
■Jnly  1.  1fi.",L  as  (he  operations  of  ful  if  a  manufacturer  in  the  Hast 

these 
abov 
of 


In  Newfoundland 

Having  twelve  branches  long  establish*^ 
in  the  important  centres  of  NewfounO" 
land,  this  Bank  is  particularly  wcB 
equipped  to  assist  its  Canadian  clients 
vv  ho  desire  to  do  business  in  that  Colony. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Ciapital 

$12,000,000 


Our  Montreal  Branch 


Reserves 
$24,000,000 

Total  Assets,  $265,000,000 


DEFICIT  LIKELY 
‘PEG  ELECTRIC 

Estimate  Indicates  A  Loss  Of 
$121,000  After  Preferred 
Dividends 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

which  includa 

All  T.inps  of  'Bhito  and  Grey  (’ottons,  I’rints,  Sheetini^ 
Shirtings,  Fillon  Cottons,  Longcloths,  Cambrics,  Duck’, 

Bags.  Twills,  Drills,  Quilts.  Burpan  CoTor^  TowpIs  and 
Towelling.  Tams,  HlanItPts,  Rugs,  Twines,  Narrow 
Fahrics  and  uumeroiis  othpr  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


EAT  FLEISCHMANN'S 

Yeast  for  Health 

Avualizing.corrccCive  food, in  daily  use  by  thousands  of  Canadians 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

IU:AD  OFFICli;  MONTRKAI, 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

M  A.NUf  ACTURtRS  AND  D  I.STR  I  BU  TORS  OF 

Fleischmano's  Bakery  Product.s  v  Flei.schmann’.5  Yeast  fur  Health 
Magic  Baking  Powder  •  Gillett’.s  Lye  ♦  Royal  Yeast  Cakes 
Chase  &  Sanborn's  Tea  and  Coffee 


prat 

year,  with  cornparisoii.' : 

iMi 


ivqijentl 
her  of  indusD'io 


have  located  iu 


operat- 


iMontrc'ul  than  elshwhere  during  the 

I  ......  ,  tng  miscollaneotis  income  of  "iS.- 


Working  eipnjisw 


Wt  #‘aminp>  . 
bprcial  lucome 


1  JC.S'^:.64H  i«o.rtfJt).fin4 


T^'tal  IncotT*#  . 

Fund  chargre. 


Surplus  .... 
Pension  fund  . 


'3T.tiR*J.«72 

1 0.0..  I,  ns  1 

20.0-12,9J.J 

tlS,S:i4.S3K 

;.S.'4tU,.V8l 

;;2.050.3s.t 

in.i.'in.sbo 

H.'*»4.472 

39.1. 'll  .7  Hi 

.oO.O'lO 

r.'O.ooo 

past  vrar  and  a  half— and  despite  i  ^n'o  t„f.  y.3.o...7 

iiglssii.Ttti  as.sertion.s  lo  the  contrary  that  i.s  income  of  $2,431.91 

the  case — it  can  only  be  on  account 
of  the  obvious  advantages  offered  to  ‘ 


Vrt  r^v^nuf* 
Preferred  dividend 


Palan.'f  .  . 
Ordinary  dividends 


13,k.TL4T2 

o.llO.tiriT 


TOPS  incomf*  for  thr  year  .iujst 
ended  may  not  exceed  $2.000,t>('0. 

In  19.30  interest  required  nearly 
Ario“"'tW’‘VaUaci^ursfatemenl  t^^es  more  than  ?^l.O0.t, 

t  Montreal  has  lost  indu.^tries  to  than  $ol.000.wlii  e 

„.  onfo  on  account  of  lower  power  charged  off  was  nearly 

ates.  It  is  popular  knowledge  Uhat  i  ’ ’  A.s.sumtng  tbe.sr  charges  to 

be  approximately  unebanged 


.i«.3>ii.7 1 ti  Montreal  enjoys  the  lowest  average 


«.4C-^.77' 
I  H.V.'i'LOOO 


Net  surplus .  > 

d-Nct  dfbii  chargeab!''  surplus. 


ALGOMA  STEEL  CORPORATION.  Limited 

SAU1.T  STE.  IVIARIB.  Canada 


Ceneral  Sales 
Office: 
MONTREAL: 
730  Canada  Cement 
Buildiny 


Branch  Office; 
TORONTO: 

1206  Nerthern  Ontario 
Building 


LJG.lse 


Postal  Telegr<j|ph  Reports 


1  1931,  there  would  be  remain  a  bal¬ 
ance  of  about  $111,0(10  available  'for 
'  riividen  j  purpo^^cs  compared  to 
'  .t260.onii  disbursed  during  the  year  I 
m  preferred  dividends  covering  the! 
fir.st  throe  quarters.  I 

On  the  basis  of  the  above  figiares  | 
the  company  will  show  a  deficit  af- ; 


iilv  a  small  part  of  anv  manu-l^«''  M-pyricd  dividend  payments  of 
iring  cost.  Of  thirteen  repre- ,  ^-1.000  whr.h  would  repre- 


rate  for  elccincity  on  the  coniinent. 
paying  in  the  aggregate  1.3934  per 
KM'H,  taxes  included,  ■while  the 
averate  rate  for  electricity  in  Tor¬ 
onto.  where  the  Hydro  pays  no 
I  laxef,  Ts  1.370c  per  KWH. 

'  "But  it  should  also  be  remember- 
:  cd  that  the  cost  of  power  is,  after, 

$1,764,032  Loss  In  1931  tacturing  cost.  Ot  thirteen  rcpi. 

■ - - -  !  sentativc  industries  tabulated  b.v  I  approximate  withdrawal 

(rros.i  earnings  of  the  Bostal  Tele-  -  the  "Klectncal  World"  only  1*1  RJake  from  surplus  to 

graph  ami  (Jablc  <  orporatiou  aud  had  a  power  cost  exceeding  2.73  per  i  payments  made  to  prefer- 

as.wciated  companies  tor  the  y car  cent,  of  the  valu&  of  sales;  the  mid- , .  ■ 
19;1L  were  $31. IS*. 242  as  I'ompared  idle  figure  vv.ns  l.S  per  cent,  and  in  ■  The  balance  catried  forw^ard  in  i 
with  $37,923,3.57  for  1930.  Operating  I  three  crises  the  cost  of  power  was  '  iiic(i®c  and  surplus  account  la.sf  | 

expenses  wi  re  $3,3.:ji;3.2k2  as  com- I  less  than  i,i.3  per  cent.  |  year  -was  $344,978.  * 

Iiarcd  with  S3.*."2o,<>k  1  inr  1930,  The!  "The  power  bill  of  95  per  cent,  of'  i 

con.solidatcd  net  jiK-ouie  before  de-  ■  (p,-.  industrial  customers  of  this  Dominion  Coal  FebruarV  ' 

ducting  intere.'.t  cliai  ges  on  0,- j  f.,j,^pju)y  which  has  a  diversified  I  /"•  1  TY  *  »  D  I  I  ' 

210  rollatcral  Tru.-^l  3',  Gold  Bonds  |  i„;„i  wages  of  a‘  GOal  Uutput  OelOW  Jan. 

and  Debenture  htocn  .■ut..taiuiing  on  ;  fireman  t*}  stoke  a  boiler.'  - 

Iicconilier  ,1.  li-,!  vvas  .y.o'i.t,  ■  |  (ji,\  iou,sy]_  taxes,  rental.s  or  real  es- 
,\ftcr  providing  lor  hind  interest 


there  vvas  a  loss  for  the  year  of  $1.- 
7i)4,o32.  The  volume  of  telegraph 
and  cable  Iraffic  eontlniics  to  be  ad- 
vf  r.soly  affeeted  by  tbc  prevailing  low 
level.s  of  general  bu.sine.ss  activity 
ihroughout  Ibe  world,  hiii  insisieui 
an.i  continuing  leduction  of  txpen- 
bas  jiroduted  progressive  ro.'=ulis 


Mdritime  Bureau  The  Financial  Times 

jtale  values,  transportation  facilities,  i  ,,  •’'•■S-—- Hie  coal  output  at 

'  these  mines  ot  the  Dominion  Coal 


labor  co.-^ts.  raw  material  supplies  '  ..  ,  „  ^  . 

and  proximilv  to  markets  are  more  -pji'PKDJ  ft*'  February  was  but  II,- 
importani  factors  for  most  iudus- 1  ’’f  .lanuary.  In 

I  February  2bo,2iS  Ions  were 


Atlantic  Sugar  Refineries 


LIMITED 


5AEST  JOHN  -  N.B. 
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tries. 


Ions. 


lifted. 

\eciiriife  Iniler  '  Compare  1  w  ith  February  of  4939,! 

„.r,  1  ,  month's  production  was  much  ! 

Peibap.i  liie  most  accuralc  "i- 1  i>elow  for  in  the  same  month  la.st  I 
dex  lo  the  growth  of  a  commiintiy  year  311.823  tons  were  hoisted.  The: 
and  the  net  earnings  for  ilio  early  i  i-t  tl'e  la'c  of  increa.se  in  populaLioii,  amount  of  coal  hanked  in  Cape  j 

months  cef  19:',2  a.‘-  '•.ompared  w  ith  the  I 'loviomsly  in  this  highly  industrial-  f'relon  as  to  .March  4  is  298.2:J2  i 
previous  year  show  a  gratifying  in-ji'^ed  age  population  ttiid  industrial 

activity  must  go  hand  in  hand. 

Wiihoiit  an  increasing  number  of 
industries  a  growing  iiopiilalion  is 
lui[iossil)Ic  ;  coiivei'selv ,  Ihe  number 
of  citi/.cn.s  in  any  city  is  indicative 
of  Its  economic  wcalUi. 

"I’iguics  [iiiblishecl  by  the  Drj- 
miuioij  Bureau  of  Mtalisiics  show 
lliat  during  the  past  decade  llic 


Expansion  in  Demand  For 
Small  Electric  Equipment 


Algoma  Steel  Corporation 
Expects  Orders  From  Fordi 


New  Voik.  —  In  contras'  to  the 
heavy  division  of  the  cln  trie  iquip- 
meut  trade  which  is  stagn.inl.  salc.s 


of  smaller  eqiiipmrnt.  iiarliciil.ii  |c  |  popiilaiioii  of  grcaiei'  .Moiiireal  has 
domr.-lic  appliances,  have  tiocn  w  eU  |  .diow  ii  ,cii  average  annual  increase 


mauiiaujcci.  i-ays  the  Standard  Stai- 
i.ciics  I  o  .  New  3’ork  Brciuio- 
Boo  of  retail  sale;-:  of  miuipment  b.v 
the  ele*  t.rir  utilities  <  orporation; 
w-tih  the,  idea,  of  boosting  the  ejomos- 
tie  use  of  cuirePt.  has  had  iinicb  to 
do  with  siimulaticpp  of  this  niaikci. 

FJlcetric  rcfrigeraiors  furnitb  ihe 
most  striking  example  aud  it  is  e.s- 
limaled  that  nearly  I, "00, 000  of  tlie.--e 
were  sold  in  1931,  a  substantial  in- 


iif  3.7.7  p'  l'  cent,  in  comparison  w  ii.h 
an  avera-e  annual  increase  of  2,0.3 
pel  ceui  for  roronlo.  an  mcrcasi. 
for  the  tea  year  period  of  52.27  |i.  r 
(•pt.  more  tor  our  city.  Joj  otber 
‘iiy  Ml  till  laiiie  stage  of  develop-' 
looril  on  the  coutiueut  sbo-'  s  sui  b  a, 
coTi.'-isieut  rale  of  growth  as  Mont¬ 
real. 

"M  itli  regard  to  va.rious  conflict- j 
ing  reporis  issued  concerning  the' 


•M' hough  operations  at  (he  two 
mercliatil  mill.s  of  .Al.goma  Steel  ' 
I  orporation  have  heen  on  a  very' 
reduced  scale  since  Iho'  liegiuning 
of  >hr  company’.-,  fiscal  year  last  j 
liily.  much  i.-*  now  expected  from  j 
operattonu  of  the  I'ord  Motor  (  oivi- i 
pany  of  (  anada  on  (he  new  models  I 
In  the  past  the  Algoma  Steel  plant 
has  enjoyed  .suhstanMal  orders  from; 
the  rcir  ]  (‘onipany  as  it  has  provid-  : 
i'll  the  steel  used  in  Canada  for ; 
maniifactunng  springs,  axles,  and  | 
other  parts.  i 
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tease  over  tJic  previous  record,  t.'r.it  , e.'>tal)lishmeut  of  industries  locally  1 
sales  of  leading  refrigerator  produc¬ 
ers  during  the  first  two  iiionth.s  of 
1932,  moreover,  are  believed  lo  have 
been  as  much  a.s  15  i>cr  cent,  highe  r 
than  iu  the  correspoiniing  {lerioij  la.-*! 
year. 

Similarly,  other  appliame.s.  in¬ 
cluding  electric  heaters  ihcraiieiiiic 
lamp.s,  toa.sters,  and  a  variety  of 
.such  articles  li.vvt;  continued  in  good 
demand.  At  prc.-icnt.  the  c'lectnc 
utilitie.-'  throughout  (he  ifuinlrv  are 


VI  BERTA  BEEF  SHIP5IEM.  ’ 

LdmoDton. — Something  over  100,*! 
can  only  ^ay  that  the  Industrial  be-  000,000  pounds  of  beef  were  export- 
partment  ofMonireal  Light.  Fleaf  Ac ,  ed  from  .Albert^  during  the  season 
Bovver  (  on.solidiUed  has  clireeily,  or  of  1931.  The  number  of  heal  of 
in  co-operation  with  others,  been  in-  ‘-’attle  of  all  classes  exported  wms 
.■itriimental  in  loeating  forty-eight  lOo.Ot’Ki.  .Alberta  beef  is  marketed 
new  industries  iu  .Momreal  frotri  largely  in  the  coast  province  and 
-April.  Bri".  lo  the  iire.^ent  time;  "I'd  in  Kastern  Canada  at  present, 
llie.se  eoiieerns  giving  work  to  |,s67'and  during  the  past  year,  .with  fhej 


df veloimieiit  of  the  overseas  mar¬ 
ket.  some  7. .3(11)  or  8,0(40  heal  went 
lo  iliiit  niiitket. 


employee.'-  and  coiiseqiienBy  a  live¬ 
lihood  to  some  :t,0|Mi  lU'ople  aud  u.s- 
iirg  l3,:;o3  h.p.  oi  elcclriclty . 

"Df  ihc.se  iiidii.'itric ..  swell  laiiie 
lauiichinz  a  ihreo-yeur  (ampaign  for  !  lo  .\b,uireal  from  Oaiu.i  io;  i)’,e  Uit- 
))opulari/ing  the  electric  range  iti  (  hie  i  iit  .Sloiie  ( ’o.  and  Ihe  Service 
much  the  saiiic'  vvay  that  Hie  relrig-  Sialion  IJiiuipmenI  to.,  of  roroiilo; 

eraloi  was  inl ro  lu<  eii  to  'lie  pubi le  ,  aud  'I’niseaii  -Steel,  (’finail.-i  'A  ire  and  | < 'oasl  Lumbermens'  Assoeialicln  for 
on  a  I.'ir.ge  siale  a  lew  yeai'.s  a-o.  |('able  i  o.,  Biliimels  I ’oiiipa'iy  Limit- I  week  eu.ling  .lamniry  Ikth  revetileil 

- —  '  i  rl.  Dy  nieni  Liiiiited,  S  11  W  ood, ,  sales  21.2'’f  over  production.  Thi.s 

Ihe  I  iiiaiicial  lioii’s  reaches  ,i  irom  iiihei  parts  of  Dnlurto  is  the  Ivvelfth  successive  week  iii 

class  Ml  )iei(|il(‘  whii  are  inleresiegl  "’I’wo  of  ilie  new  industries  came  wbiidi  orders  exceeded  production 
and  aide  to  boy  inveslmeiit  seen ri- j  here  from  Fngland.  Ihe  Bui  iough.':  jiiicl  is  Ihe  lon.gesi  period  since  the 
lies.  Welcome  r<).  and  Bovll  i.'iid  flood ,  .summer  of  1921, 


LI  MBEH  BKMAMJ  \IHVE. 

X’aneouver.  —  .New  business  re- 
liorlc'd  by  213  sawmills  lo  Ihe  West 
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ONLY  PART  GAINS 
ON  BOND  MARKET 
LOST  ON  DECLINE 

But  Healthy  Conditions  Indicat* 
ed  As  Further  Issues  Are 
Planned 

TORONTO  AND  C.  P.  R. 


Some  Form  of  Subsidy  I 
For  Nova  Scotia  Coal 

Strong  Political  Influence  Brought  to  Bear  At  Ottawa — 
Budget  Coming  Down  in  House 
Before  Easter. 


Queen  City  to  Follow  Big  Rail 
way  Corporation  In  Offerini 
Securities  to  the  Public  — 
Yields  Are  Still  Attractive 


Jr  Issues  Are  — _ _ _  cepi  lUnds  from  privato  invpstors 

med  r>..  D  Tt.  c-  -IT-  olhors  for  invesfiiipni  in  niori- 

Ottawa  Bureau  The  Financial  Times  „  .  „  i„  _  j  .■  , 

-  nn. ......  T>„r  .1  .  .  .  .  •  sa.;c  loans  and  tor  a  inodpratc  foe 

Kin/-'  D  D  Ottawa.  —  Befoic  the  house  of  an  increase  in  the  stamp  tax  on  com-  not  onlv  nl  loe  the  lom  hit  i,.,.l- 

lND  C.  P.  R.  con.mons  adjourns  for  Easter  next  mercial  instruments  or  of  a  widen-  ’tTer  t"  c  nece^'ar  fire  in  ira 
r;7'  «.  ..  .'^‘^dnesday  evening,  the  country  will  ing  of  its  scope.  This  is  a  po.s.si-  «ee  um 

ollow  Big  Rail-  have  hefore  it  the  terms  of  the  first  bility.  though  any  move  t.o  apply  the  collection  of  interest  and  princinal 
ion  In  eSfenng  ^»|<*Ket  to  be  presented  by  the  new  two-cent  stamp  tax  on  cliequcs  of  Titfalls  to  Be  l^oideil 

the  Public  —  o finance,  Hon.  Edgar  N.  less  than  five  dollar.s,  which  are  now  fidd  of  mortgage  lending 


rANADIAN  PAf IFIf 

How  May  Mortgages  He  Sceured  J  Vt/llinl/Inll  1  tWjll  IV» 

In  the  larger  cities  and  towns  PAT  f  A  TPTI  I T  TI^ITCT 

'X Sr:  1::^,^;  itKAL  1  KuM 

of  plaeing  mortgage  loans  for  a  IPPITP  l/IPI  P  Tl  P 

brokerage  fee.  There  arc  also  in  IjjlJr  lltLUj  O  I  L 
siitiitions  siieb  as  trust  ronipanie.si  1  ILlLll/U  V  1  . Vt* 

wliicli  act  as  financial  and  invest- 1  .  . - 

iiienf  agents.  Such  companies  ac-lBig  Syndicate  Makes  Public 
cepi  funds  from  private  investors  |  Offering  of  $12,500,000  of 

'"-'n-  collateral  Trust  Bonds  ! 


Yields  Are  Still  Attractive  Mr.  Rhodes  is  expected  to  make 

- 7“  .  statement  this  week  indicating  tl 

Toronto, Burouu  The  Financial  Times.  day  on  which  he  will  present  his  bll 


IS  DOMESTIC  LOAN  | 

A  l)ig  syndicate,  eomposed  of  all 
the  chartered  banks  and  leading! 
bond  houses  throimhouf  the  country  I 


Thoroughly  Efficient 

Let  us  serve  you  and 
your  family. 

Crown  Trust  Company 


I  b'Ji.  vipiiiiou  Here  is  inai,  next  Wed-  small  cneques  or  money  orders.  It:.,  *, .  , .  piuI  trust  bonds  The  issue  which 

high  grade  Canadian  bond  market,  nosday,  the  day  of  adjournment,  will  was  due  to  their  objections  that  Mr.  ;  ‘  .  nreHurtivo  «-..v  ^  will  mature  March  Tlth  104->  and 

has  been  "downward  during  the  past  be  chosen.  Members  of  parliament  Bennett  last  year  altered  his  pro-  ..  ie«cen  Jhieh  ...  f  i  ^  1'^  i’**  is  non-callthl'e  is  being' offered  at 

■week-  --.Qf  15  Dominion  Government  will  then  have  the  government’s  pro-  posals  and  exempted  the  small  che-  u  '  ,,  ^  '>c  heed-  ^  accrued  interest 

issues  one  showed  an  advance  of  V4.  posals  to  .study  at  their  leisure  over  ques.  |  V  P! '  ;,.^viehw-  ^rrer?,  acciucd  mteiest 

one  held  unchanged,  and  1.1  declined,  the  five-day  recess.  The  budget  Few  Tariff  Changes.  I,  feal  estate  mortgages 

recessions  ranging  from  V.  to  debate  will  open  soon  after  the  house  Though  the  tariff  on  the  whole  !  r” V’“'  tion  rvRl  the^ 

point.  Of  10  Dominion  of  Canada  resumes  on  Tuc.sday,  March  If).  will  he  left  -ilone  iti  iiiis  hndoe.  i *'de  of  taxation  m  urban  i  „  ^ /.i.V 

guaranteed  bonds,  2  remained  tin-  By  this  time,  the  country  has  been  nieasure  of  protection  will  be  amord- I  f”' i  added  a  j  ^ 

changed,  while  eight  showed  de-  well-prepared  fora  taxation  budget,  "d  Nkiva  sLt  fSil  nrSi  c  r  P''”P®'’‘y  owner  which  “  "UrfnH 

Clines  ranging  from  Da.  noints  to  Business  interests  and  tlie  neonle  at  -'Ova  bcotia  coal  produceis  m  the  needs  careful  scrutiny  when  a  morl-  "’S  period  beginnin-,  Septembei 

pS  ^SoXlJsf/hlS.  m;"  ^rgeii^e'hjnuw  pr2t5“^^^r\:!  SpS  ^?^ai?  i^o"  ^ under  consideration.  11.  1912.  terndnatiag 

and  1960s,  remained  unchanged,  Ouainted  with  the  fact  that  the  gov-  Ontario.  Mr.  BeJnelt!  itTbehe^^d  I  L  ef™;.  in  the  o  o  4  hare: 


William  I.  Gear  -  -  *  Presidfnt 
Arthur  Lyman  -  -  Vke-l'rcsident 
F-  G.  Daniels  -  -  Vire-President 
Irving  P.  Rexford  -  Cen.  Manager 

St.  James  Street  *  Montreal 


gage  loan  is  under  consideration,  '-j'  terniinatiug  Sciuember 

Poo  often  heavy  taxation  just  spells  15,  1937,  into  ordinary  shares  of  tl;o 


established  mi 


Robert  Dodd  Company 


l.NCORPOKAIhl 


Ini«5fment  Bdnl^er* 


of  new  financing  that  has  come  on  ’'.""y  prepared,  tlierefore,  for  new  Faced  by  such  a  large  influence  in  ,  v,eeoming  obsolescent  ordinarv  stock  of  the  comDarv  cor- 

tho.  market  in  the  recent  past.  Al-  1  be"’  %  hm  e7  a  “ncy  when  capital  SSin^variidioS  anradpi st'^ 

most  every  week  one  or  two  large  '  l>‘it  these  will  be.  Out  of  tlie  welter  could  not  do  much  else  than  promise  plentiful  and  Bcekin""  investment  of  the  convcisiou  privilege  will  be 
amounts  have  been  offered.  While  speculation  put  forward  to  date  some  kind  of  subsidy,  even  though  fling  caut  ion  aside  "and  i-Tiore  made. 

ttie  offerings  have  for  the  most  nart  respect,  a  few  predictions  the  treasury  at  the  moment  cau  ill  j,  lessons  of  the  liast  l'ndcr"such  These  bonds  will  he  direct  oi)li- 

cnicrge  as  virtual  certainties.  One  afford  bonuses  of  auv  kind.  tne  lessons  ot  tne  past,  i  nuci  such  i  nese  nonas  "vmh  oe  aiiect  omi 

such  certainty  is  that  income  lax  Yet  even  without  'its  extensive  f«“ditions  borrowers  sometimes  gallons  o  the  company  and  m  a.i- 
cxeiiiplious  will  be  lowered  and  the  political  backing,  the  coal  bonus  advantage  of  the  situation  to  ditiou  wull  be  specifically  secured 

rates  of  la.xation  revised  upward,  represents  the  government’s  choice  Joans  of  more  lhaii  the  P.v  pledge  under  a  rust  agreement 

Equally  certain  it  is  that  tbe  sales  between  the  devil  and  the  deep  sea.  proportions  of  pro-  to  he  Royal  rnisl  (  oiiipan.v,  .J.iit- 

lax  will  be,  raised,  nrobablv  iin  to  six  In  other  words  reeardlc.ss  nf  whMf  Pc  ly  values.  Exceedingly  import- ,  real,  of  f  anadian  Pacific  Railway 


The  Royal  Bank  Building,  Montreal 


the  offerings  have  for  the  most  part  '•"«  respect,  a  few  predictions  .  the  ireasury  at  II 
passed  out  of  first  hands,  all  have  emerge  as  virtual  certainties.  One  afford  bonuses  of 
not  boon  absorbed  yet  by  the  invest-  certainty  is  that  income  lax  Yet  even  wifho 


H Arbour  .SI 41-' 


not  boon  absorbed  yet  by  the  invest-  .V  ‘  iiitome  lax  rci  even  wiiiiour  us  extensive  ^  ,  -idvantage  of  the  sitiialinn  to  I  ditiou  w'ill  bo  snecific-illv 

ing  public.  Of  the  latest,  the  Sas-  '  1“=  P'werJ  and  the  political  backing,  the  coal  bonus  *  foV  ,Ss  of  more  ^  11  e  ^v  p“ed-c  umRr  a  tr nst 

kHichewin  issue  has  n.ot  been  ail  I  la.xation  revised  upward,  represents  the  government  s  choice  tor  loans  or  more  man  me ,  .  “  must  d,itc 

nbiccd  VC  Tlds  woak7s  the“ech-  tbe  sales  between  the  devil  and  the  deep  sea.  *“*7  proportions  of  pro-  to  he  Royal  rnisl  (  oinpan.v  . 

n  ca^  nositiou  of  the  regardless  of  what  a 'i  "77' ^  f  "’“I''*" 

Hn.o  i7ini  “'Jpor  cciit..  and  that  Ihe  corporation  political  infhicnce  was  behind  the  ^hen  is  the  dependability  of  the  <  ompany  IJ  .onsolidated  dtbe 

time  Dcin,,.  income  tax  will  go  up,  likely  to  12>/.  bonus,  the  qufestion  which  Mr  Bon-  appraiser  -whose  valuation  is  Ihe  |  stock,  in  the  ratio  ot  not  Ic.s.s 

The  next  important  impending  is-  cent.  ”  nett  had  to  decide  was  that  of  ex-  very  foundation  of  the  loan.  "When  j  •'!il16  principal  amount  of  the  ' 

sue  is  tliat  of  the  City  of  Toronto.  a  fourth  revenue  raiser  probablv  fending  some  measure  of  financial  capital  is  less  plentiful  higher  rates  to  .$l(iO  principal  amount  of  I 
A  formal  announcement  regarding  w  ill  be  an  increase  in  the  special  as.sistancc  w  hereby  the  .\ova  Scotia  interest  than  currently  olTcred  I  from  time  to  time  ouf.standinr,. 


vil  and  the  deep  sea.  *“*7  proportions  of  pro-  to  The  Royal  Just  roinpan.v  .Mon,-  nijrri  IMP  VVlhVfiCV 

.  regardless  of  what  a 'i  "77' ^  f  "’“I''*"  ,  Jv'Jay  UUiLIhL  tTlllLilltLi 

ice  was  behind  the  dependability  of  tlie  <  ompany  let  consolidated  debenture  vw  utavuaivm 

;ti.on  which  Mr.  Ben-  appraiser  xvhose  valuation  is  the  I  stock,  jn  the  ratio  of  not  b  w  liianj  T  A  CAY  IMF  CMAYTIPV 
‘ide  was  tlvi,  of  ex-  very  foundation  of  the  loan.  M  hen  j  •'SUb  principal  amount  ot  tnc  lalteri  ||Mr  rlv|lll||\| 

n^siirrof  finanri^  capital  is  less  plentiful  higher  rates  to  .$1(i0  principal  amount  of  boud.si 


is  is  expected  within  a  few  days, '  import  excise  tax.  This  tax  now  miners  might  be  kept  employed  or  of  “'ay  tempt  the  investor  to  increase!  The  con.solidatcd  deheiUiii 


k  McColl-Frontenac  Official  Shows 


and  probably  the  offering  will  he  islands  at  one  per  cent,  on  all  ini-  facing  the  prospect  of  a  large  drain  existing  loan  beyond  the  point  of!  is  a*  perpetual  obligation  and  is  a; 

made  early  next  week.  Tenders  j  ports,  whether  they  he  of  free  or  on  both  federal  and  provincial  trea-  safety  or  make  a  loan  which,  con- !  first  charge  on  tlic  whole  of  llioi 

w  ill  not  be  called,  according  to  ad- 1  diilialilc  goods.  .Mr.  Rliodes,  it  is  suries  for  relief  to  w.orkless  miners,  sidered  strictly  on  its  merits,  would  j  undertaking  property  and  effects  ot  j 

Vicos,  and  the  price  at  which  the  I  .said,  will  raise  this  to  three  per  cejil.  This  was  the  light  in  which  the  pro-  declined.  _  the  Company  fexcepi  lands  received 

bonds  will  be  offered  (o  the  public  | ’Phis  tax  is  regarded  here  as  a  very  posal  was  put  to  the  premier,  ruder  rrinciples  to  Follow.  liy  way  of  subsidy  under  liic  terms  j 

will  bo  arranged  between  city  offi-ieasy  form  of  raising  revenue  and  one  Ihe  circumstances,  no  one  here  qiics-  I.oan  companies  and  other  iu.slitu-  of  the  act  auilmrizing  itie  incorpora- 


the  Company  fexcepi  lands  received 
liy  way  of  subsidy  under  liic  terms  j 


I.oan  companies  and  other  iuslitii-  <if  the  act  auilmrizing  itie  incorpora- 


Where  Profit  Per  Gallon 

Is  1.72  Cents  I 

Of  approximately  64,900, 000  gal-  ; 
Ions  of  gasoline  sold  by  .McColl- 


cials  and  a  representative  syndicate  Avhicli,  in  addition,  lias  Ihe  advan-  lions  that  Mr.  Bennett,  in  intiinat-  1i<’Bs  making  loans  secured  by  luort- 1  tion  of  Ihe  company),  subject  to '  I'rontonae  Oil  Company  last 


of  investnicnl  banker.s.  It  has  been  lage,  from  the  government’s  stand-  ing  that  the  coal  industry  would  be 
hoped  that  by  delaying  this  issue,  a ,  point,  of  helping  to  keep  down  iin-  bonussed  so  that  it  might  stay  in  op- 
bcllcr  price  would  be  available.  Iport.s.  craiion,  probably  chose  the  better  of 

I'urporatioii  Bond  MarkoL  There  is  also  some  suggestion  of  two  distasteful  expedients. 

'ITie  corporation  bond  market  con-  0  .  i 


tinues  to  display  a  steady  to  firm 
tone.  A  demand  has  developed  and  ; 
offerings  are  not  heavy.  Certain  I 
of  the  utility  and  industrial  bonds  | 
that  combine  security  w  ith  excel- 1 
lent  interest  return  have  been  at-' 
tracting  attention.  For  a  long  per-j 
iod,  up  until  recently,  the  govern- 1 
ment  and  high  grade  municipal  is- 1 
sues  have  dominated  the  market.  I 
Interest  iippcars  now  to  he  spread¬ 
ing  out  to  the  belter  class  utilities  i 
and  industrials. 


ing  that  the  coal  industry  would  be  gages  on  real  estate  have  laid  down  tlie  payment  of  working  f  xnemse.s  of  r,7,.S71,tS1  gallons  were  of  its  own 
bonussed  so  that  it  might  stay  in  op-  for  themselves  very  definite  princi-  tlfe  railway  as  defined  by  law  and  u  a  <'osf  to  Ihe  public' 

craiion,  probably  chose  the  better  of  Ples  which  arc  a  guide  to  private  to  Hie  priorities  eroated  by  charge.s  of  $9  44 1  05 1'  Civin"  evidence  al  ^ 
two  dista.steful  expedients.  investors:—  existing  at  Ihe  time  ot  the  i.ssue  of  .,,0  „.L,,iin,.  pnnn'it-v  -rt  Oitiwa  I  V' 

-  1  Ratio  of  loan  to  value  of  pro-  jnsolidated  def.cnture  stock.  Tim , 

r  W  .  .  7  priori  les  con.sist mg  of  first  mort  ■  stated  that  the  profit  on  gas- 

r  properly  appraised  value  is  Raffo  bouds  of  the  ronipany  figgix-  .oni  *  i^nr  oniw.n 


Principles  of  Investment 

*Mortgages— A  Time  Honored  Medium  of  Investment 

By  H.  M.  FORBES. 

Assistant  General  Manager,  The  Toronto  General  Trusts  Corporation. 


eonsidered  a  maximum,  and  under  i  gate  $1,6.50,000  principal  amount,  on 
our  Provincial  Statutes  biCr  is  the  whicli  the  aiiuiial  interest  eliar.gc  is 
limit  allowed  a  trustee.  Tlic  mar-  .$182..500.  and  tlie  annual  rtnlals  to 
gin  of  509f  or  at  least  405J  is  con-  which  the  comiiany  s  rights  in  rail- 
sidered  sufficient  to  meet  ordinary  ways  held  under  lease  arc  subject, 
or  even  unusual  fluctuations  in  val-  j  amount  to  .$1,6-_’S.940. 
ue.  Regard  should  also  he  had  to,  In  1911  tlie  company's  net  earn-' 


Brooks,  comptroller  of  the  com- j 
p.any,  stateii  that  the  profit  on  gas-  ! 
oline  was  1.73  cents  per  gallon, 
after  deducting  various  amounts  as 
manufacturing,  transportation  and 
marketing  c<)sls.  i 

Giving  details  .Mr.  Brooks  said: 
“Of  this  we  deduct  $709,129  for, 
frci.ght  and  truckage  and  then  taxes 


CITIES  SERVICE 


Convertible  Gold 
Debentures 
Due  1950 

Security — A  Senior  obliga¬ 
tion  of  a  company  of 
20  years’  standing. 

Interest — E  arned  2.87 
Times  interest 
Requirements. 

Market  —  Actively  traded 
on  New  York  Curb 
Exchange. 

Yield — Immediate  income 
of  about  10%,  with 
appreciation  possi¬ 
bilities  of  over 
100%. 


'  '  '  the  proportion  of  value  between  land  ings  aud  special  income  avuilahle  y/ 

It  is  luy  purpose  to  discuss  mort-lson  between  high  grade  bonds  and  and  improvements  thereon  and  the  for  fixed  charges  amounted  lo  $16.- j  wore  .. lob.tbj.  .M jke  ing  qx- 

gages  as  a  medium  of  investment  in  first  mortgages  on  real  estate  •from  |  con. sequent  rental  value  of  the  pro-  61I.S16.  Fixed  charges  for  iiie  per-  I>^ns‘’s>  ajertising, 

fanada,  but  in  passing  it  is  inter- I  an  investment  .standpoint.  The  mar- 1  porly  as  a  whole.  I  iod  were  .$22,(b5o,l6I.  Fixed  charges  ’ 

...  .  .  .  p  .  -  .  I  .  -  .  —  I  ..  .  .  ..  ..  I  ditional  $1,313,300. 

General  administration  and  depre- 


to  note  that  for  many  him-  gin  of  safety  in  a  first  mortgage  I  2.  Location  and  character  of  pro- !  were  thus  earned  1.66  times. 


Canada  Steamship  Lines  6s  due  dreds  of  years  mortgages  issued  un-  where  due  regard  to  the  ratio  of  i I'crty.— Are  values  in  neighborhood  |  Ihe  five-year  period  ended  Dcccm-  . 

1941  advanced  this  week  to  42  bid,  proper  restrictions  have  been  loan  to  properly  value  has  been  had  l^dcancing  or  likely  to  depreciate,  j  her  31,  19::j.  the  company’s  net  c®*’’!  .  w  it- j 

representing  a  high  for  .some  weeks,  looked  upon  as  furnishing  one  of  is  very  considerable,  and  as  'first  jond  is  the  property  offered  as  se-  earnings  and  special  income  aver-! 

Abitibi  Power  and  Paper  5s,  due  the  most  secure  and  satisfactory  mortgages  are  generally  drawn  for  ciirity  in  a  goixl  state  of  repair  and  aged  over  tlirce  limes  the  average. u'strmution  uptoj 
19.51,  ranged  hetween  44  and  47.  typos  of  investment.  a  period  not  exceeding  five  years  it  1  readily  saleable?  If  residential  pro-  annual  fixed  charges.  1  ’'.'7.  .u-  ■  .1 

while  Calgary  Power  5s  due  1960  The  mortgage  has  been  defined  as  is  not  likely  to  vary  to  any  great  |  Perty.  are  other  houses  in  the  neigh- ]  - - - -  Deducting  th^s,  we  fiud  the  rej 

w  ere  80  to -84,^  Ontario  Power  Scr-  a  conveyance  ot  land  as  security  extent  during  that  period.  The  borhood  of  corresponding  value  or  —  .p  1^.  1  lllTIlT/'»  I  '  r„,.  u,,. 

jee  5/2«  due  liloO,  at  67  to  70,  and  j-,,,.  the  payment  of  a  debt  or  the  rate  of  interest  on  first  mortgages  <>•'  nut  less  value:  What  are  H'c  K  I  j\  Ml  Ajy|«liyi  I  "J  h  ^  *  ""’kn"  .in-  ' 

Ottawa  \  alley  Power  due  19<U  discharge  of  some  other  obligation  is  governed  by  the  well  known  law  annual  taxes  ?  These  considerations  lu  I  I  crude  oil  n  jd  J  ot  make  oiu  gaso- , 

at  90’/s  to  !)1.  f„,.  it  jj.  given,  the  security  of  supply  and  demand  but  as  a  rule  a.pply  as  well  to  business  property.  1  |\D  1  CTf  A  A  ATYAIT  I  «o7-rj  7wb 

Ontario  Power  Service  bonds  wore  being  redeemable  on  the  pajTnent  a  first  mortgage  yields  a  return  of. If  agricultural  property,  is  tarm  lie-  |lKn\|ll  Al  I  IIIIV  |  Hiring  and  refining.  .$.  .5  .<.)  ,  ■ 

strong,  rising"  .sharply  .from  64  to  70.  or  discharge  of  such  debt  or  obli-  from  bi%  to  I'h  in  excess  of  the  i  worked  properly  and  by  re.sideni  |  I/ItflUl  IVt  :  together  with  axes  makes  a  total 

hill  whon  flDniJinrls:  wor4>  «nfi«fioH  ouiii^ry  Ac.  fi.r  Hui'L  no  l^xirolfth  rntiirn  ..rlownPr?  Wllilt  IS  the  OUalitV  of  I  H  1  ¥  ■•/Vmi  W1  1  mWF  i 


were  80  10  -84,  Ontario  Power  Scr- 1  ;|,  conveyance  of  land  as  security  I  extent  during  that 


The  I’orhood  of  corresponding  value  or 


vice  5V2«  doe  19i.>0,  at  O'?  to  70,  and  j-,,,.  tjjp  iiaymcnt  of  a  debt  or  the  I  rate  of  interest  on  first  mortgages  ‘>r  not  less  value:  What  are  the  K  F  Ml  A 

Ottawa  \  alley  Power  5!,gs  due  1970  discharge  of  some  other  obligation  I  is  governed  by  the  well  known  law  annual  taxes  ?  These  considerations  Ik/  1  UiiiilflllVI 

at  90’/s  to  !)1.  .^vhicli  it  is  given,  the  security  of  supply  and  demand  but  as  a  rule  appl.v  as  well  to  business  property.  |cu  •  nrrtp  •  ATYAILT 

Ontario  Power  Service  bonds  wore  being  redeemable  ou  the  pajTnent  a  first  mortgage  yields  a  return  of.  If  agricultural  property,  is  farm  lie-  |l•cn\|l|  Al  |||llu 
strong,  rising"  .sharply  .from  64  to  70.  or  discharge  of  such  debt  or  obli-  from  bi%  to  1%  in  excess  of  the  i  worked  properly  and  by  resident  avf  xmvaavrxi 

but  w  hen  dmiiands  were  .satisfied  gallon.  As  far  back  as  the  Twelfth  return  from  bonds  or  dcbenl.ures  of  I  own^^  •  What  is  the  quality  of  C  A  f  M/KILI ’T'DI?  A  Tl/ 

the  bfinds  ea.sod  to  around  67.  ^lonl-  t'enfury  the  giving  of  land  as  a  se-  the  highest  grade;  that  is,  govern- : ‘=*’’1  ’’  rainfall  and  moisture  I  K |4  A  I  ¥ 

real  Power  5s  due  1970,  moved  3|curit.v  Yor  a  debt  was  well  known  ment  and  municipal.  As  bonds  i  conditions  satisfactory  Is  the 
points  higher  to  98,  wliile  the  5s  duo  but  the  cliaracter  of  the  document  arc  usually  issued  for  a  longer  term  '  neighborhood  prosperous  and  has  its  p-  - 

1951  was  UP  a  point  to  100.  Frenrli  evidencing  the  obligation  has  inft-  than  five  .vears,  the  fdomeuts  of  ap- '  l''^l-ctry  been  one  of  steady  normal  j  Kerusal  of  U.  5.  to  Co-operate 
Mail  6s  due  1952  advanced  5  points  terially  change!  with  the  years,  predation  or  depreciation  enter  in,  |  R*'C’wth  rather  tlian  a  spasmodic  oi  Fraser  Conservation 

to  lOlvwliiio  P.  R.  41/is  duo  1941  I’roni  Falconbridgc’s“La"w  on  Mort-  whereas  a  fir.st  mortgage,  if  inter- j  1’ctoni  development?  ^  *'1^  abilil\ j  Brines  Threat 

rose  2i^  points  to  80,  and  i P.  R.  gages,”  a  weH- -knowTi  Canadian  text  cst  thereon  has  been  paid  promptly,  j  J  farmers  to  meet  llieir  obligations  j  ^  _  , 

5s  due  1914  moved  up  2  points  to  05.  book,  we  learn  that  in  the  Thlr-  is  usually  worth  par  at  any  time  i limited  to  a  large  extent  by  the  w/II  I  ITFPI  FTF  RIIN 

(  ement  .5>,4s  due  1947,  gained  Vs  to  teentli  Century  there  were  three  during  the  term  for  which  it  js  |  ootcome  of  their  seasons  opciatmn... 


rose  2i^  points  to  80,  and  t P.  R.  gages,”  a  weH- -knowTi  Canadian  text  cst  thereon  has  been  paid  promptly,  j  J  farmers  to  meet  llieir  ooiigaiioiis 

5s  due  1914  moved  up  2  points  to  05.  book,  we  learn  that  in  the  Thu’-  is  usually  worth  par  at  any  time  i  limited  to  a  large  extent  by  the  vuii  i  ivi 

Cement  .5>,4s  due  1947,  gained  Vs  to  teentli  Century  there  were  three  during  the  term  for  which  it  ls  j  ^ 

90.50,  and  B.  C.  Power  5i/4s  due  1960  methods  by  which  a  creditor  might  drawn,  and  while  not  so  easily  mar- |  when  tlie  latter  arc  ehiet-  w  wurTi 

rose  a  point  to  85,  while  Boll  Tele-  take  a  .security  upon  his  debtor’s  keted  as  a  high  .grade  bond  there  i  1^  confined  to  growing  gram  in  tlie 

phone  5s  duo  1955,  gained  Va  1'>  102.  land:  are  generally  bu.vers  for  a  well  sea- I  West.  “ 


AID  NECESSARY  TO 
RG.E.  COMPLETION 


WILL  DEPLETE  RUN 


'ancouver  Bureau  The  Financial  Times. 

Vancoiivor. — Hofusal  the  rnited 


Raising  of  Capital  Held  Impos¬ 
sible  Without  Co-operation 
of  Other  Lines 


IFmVc  or  phone 
for  descriptive 
booklet  with¬ 
out  obligation. 

Burton  &  Company 

CiMin  1370 

302  Bay  St.  Toronto 


Banking  Syndicate  Offering 
City  of  Hull  Bond  Issue 

All  i.-^sue  of  six  iK'i"  cent,  bonds  of 
the  t'ity  of  lliill,  Giic..  fo  the  amount 
of  $426,0(10,  is  lieing  offered  to  the 
public  liy  file  Piovincial  Batik  of 
Canada  and  a  group  of  bond  houses. 

’I'lie  is.stie  is  in  two  sort  ions, 
$i:’.o,nOo  lieing  dated  February  1, 
1!I12.  and  maturing  serially  between 
February  I.  19:!:!,  ami  Feburary  I. 
1942,  and  I  be  balance,  aiiioiinting  to 
$296,000,  being  dated  Marcli  1,  1912. 
and  niaturing  seri:illy  between 
.March  i.  19:!:J,  ami  Marcli  1,  1942. 


The  City  of  Hull  treasurer 


”1.  The  debtor  might  give  the  soned  mortgage  investmeut. 


T.oans  op  vacant  land  can  hardly  i  State.s  (Jovernmeiit  ii 


lhai  the  $426,000  issue  of  651,  bonds '  creditor  a  lease  at  a  nominal  rent.  If  there  is  default  in  the  payment 
whi(  li  were  entrusted  with  a  s.viidi-  The  rents  and  profits  of  the  land  of  bond  interest  or  jirincipal  the 
cate  compo.sial  ol"  Provincial  Bank  Paid  off  the  debt  and  provided  in-  holder  must  associate  liimself  with 
of  Canada,  Gcoffrion  and  Rainvillo,  tcrest  for  the  creditor  without  sus-  other  holders  of  the  same  series  of 
Credit.  Angio-Fianca.is,  ri.ee.,  aud  I  Picion  of  his  committing  the  sin  of  bonds  and  take  collective  action. 
Corporation  de  ITeis  of  Quebec.  whereas  if  a  mortgage  is  in  default 

xvorc  sold  within  a  few  hours  after  The  debtor  might  convey  the  it  is  open  to  the  holder  to  fake  the 


co-opera  ( <' 

““Tf 'the7‘ 'is^mVa^H7‘in  “the’ na-voient  I  bo  looked  upon  as  ill  vestments  since  '  with  Canada  in  Hie  conseival  ion  of  I  '  n  lona— l  o-,o  ,^e  ...... 

of  bond  iite^lit  or  rir^ncrn-^Hie  !  lands  do  not  produce  reveuiic  the  Fraser  River  sockeye  salmon  no  private  interests  could  success- 

holder  must  associate  himself  with  i  and  the  only  profit  i.>  Hie  owner  run  may  result  in  actum  l.y  tlie  pro-  f„l|}"  coustruct  aud  operate  the  P.G. 
other  holders  of  the  same  series  be  througli  a  ri.-e  in  iiiarkel  vincial  .govei  niiumt  lo  clean  out  Hie  |  [{ailway  into  Hie  Peace  River 

bonds  and  take  collective  a,'t.ion.  i '^alue,  which  is  spociilatn  e.  i  ivj  .iml  deplete  the  i  un  eiitii  ol.v.  w  ithout  Hio  co-operaiion  of  one  or 

whereas  if  a  mortgage  is  in  default  I  .  ”•  I'l^®  eharaeter  m  l.orrnwer  is  1  hat  in  siibsiance.  is  Hm  p-r,.;,!  ranadiau  trans- 


-Posifive  declaration 


no  private  interests  could  success- 


Hiaf  All  Borden  Dividends 


Well  Earned  In  1931 


I'cccivcd  96.50  for  the  issue. 

Interest  Default  by  Another 
West.  Ontario  Municipality. 


The  citv  land  to  the  creditor  for  a  term  of  necessar 


years  with  a  proviso  that  if  the  mentor  realize  upon 
debt  be  not  paid  at  the  end  of  the  his  own  initiative, 
term  the  creditor  should  keep  the  ii 

land  in  fee  (i.e.,  have  the  right  to  ^  iuhums  m  n 
sell  or  dispose  of  it).  can  only  sugget 


‘oneii  to  the  holder  "to  fake'the  i  . . .  "i  the  babii  j  made  by  the  Briti.sb  Columbia  Gov- 

ss^^  remedierto  enfoJ^  finaurial  obligal.oi.s  erament.  and  it  is  said  H.al  it  ba:s 

.  *  1  •  ■+ ^  *  '  nrnivir>tlv  iinfl  is  liis  rrniitatioii  tlio  ronciirruno-o  of  Iho  Oltiiwa  iiu- 

tor  realize  uponbis  security  on  j  *"  ‘“P'-y  “7-  _ ...  .  ...  . . 


s  own  init  a H  r  i  Have*  the  taxes  on  Hie  property  of-  i  Hiorities  in  this  course. 

fered  as  security  boon  paid,  and  are!  Four  times  the  Kockeyo  Salnioii 
Purposes  of  llorlgages.  j  the.  buildings  fully  insured?  As  a  I  Treaty  in  various  amended  forms 

I  can  only  suggest  a  few  of  the  inorfgago  invariably  contains  Hie  !  has  gone  to  tlie  1  nited  States  Seii- 


fiillj"  construci  aud  operate  me  1  .u.  Ciunpany  wliich  con¬ 

i'.'.  Railway  into  Hie  Peace  River ;  trols  several  Canadian  operaHiig 
w  ithout  Hie  co-operation  of  one  or ;  subsidiaries  reporls  all  dividends 
boHi  the  iw-ri  great  Canadian  trans- |  earmd  by  a  .'Jiihsiaiitial  margin  in 
rontineiitai  lines  was  marie  hr  T.  1).  l"9::i  v.  illi  Hie  easli  iiositioii  niueli 
I’altiillo.  leader  of  Hie  Opposition,  improved.  .-Vt  the  same  time  iiiven- 
in  the  closing  pliase  of  the  dctiale  '  lories  wen?  further  reduced,  iiiarket- 


situation  was  admitted  by  Acting 
Mayor  Arthur  \V.  Osliorne.  chairman 


3  The  debtor  might  convev  the  reasons  'for  the  placing  of  mort- I  per.sonal  covertaut  of  tlie  mortgagor  j  ate  tor  ratification  and  as  many 
...  r  land  to  the  creditor  in  fee  with  a  upon  real  estate.  Many  more  or  borrower  lo  repay  the  loan,  fin- j  limes  it  has  been  re.iectod.  The  is- 

loionlo.  Ihe  wunty  town  oi  .  -  .  ^  will  occur  to  you  upon  considera-  ancial  responsibility  is  also  inipori-  sue  is  likely  to  be  left  iiiisetHcd  by 

Sandwicb  has  (Icfaulted  at  Hie  bank,  f"Ve"  S7the  Lnd  sbo^^^^  ti'm:  aut.  and  if  upon  default  the  mort-  the  present  session  of  ('ongre.ss. 

77  .  7771  nH  n7  "7  77  7n7vcd  7d  this  coS  I-  To  consolidate  indebtedness  gagee  cannot  realize  sufficient  from  ami  Br.tisb  Columbia  is  s.miewbat 

7  '7  77  77  construed '•  and  provide  for  its  retirement  over  the  property  to  iiieef  bis  claim  be  fed  up  with  this  attitude, 

senousness  oi  the  towns  financial  sUicHy  o^on^ruc^^^  „,tj^atelv  pro-  a  term  of  years  by  periodical  pay-  ••^lill  has  a  right  to  sue  for  the  defi-  ”Onr  aHitude  is  that  British  Col¬ 
led  ami  °^rincd  in  popularity  as  ments  of  principal  with  interest.  I  ciency  under  the  personal  covenant,  mimbia  lias  been  carrying  the  Iiurden 

r  .7a  7  ?  7r  2,  For  Hie  m.  Dose  of  providing!  The  f.acts  can  generally  be  uscer- 1  of  the  Fraser  River  sockeye  long 


on  Hie  filing  of  the  joint  C.P.R..  C.\.  lablo  securities  written  down  to  inar- 
R.  an  i  British  Columbia  goveriiiiient !  ket  or  le.  s  ami  proiierly  plant  ami 

'  eqiiiimieiii  account  depreciated  to 
Faltullo  said  the  wliole  posi- |  correspond  w  itli  current  value.s. 


inanv  .since  Hie  subsiily 

7'  lands  were  set  aside  b.v  the  Oliier 
"‘I  government.  f?iiice  tliat  time  Hie 


Net  (Minings  on  the  capital  stock 
were  cquivalciil  to  .$:i.S2  oer  sbai'c 
a.galn.  I  S,5.12  on  a  slightly  smaller 


This  third  form  ultimately  pre-  ^  term  ot  years  by  periodical  pay 
vailed  and  gained  in  popularity  as  ments  of  principal  with  interest, 
time  went  on  and  is  Hie  basis  of  2.  For  Hie  puipo.se  of  providin 


”()iir  aHitude  is  that  British  l"ol- 
iimbia  lias  l)>>eu  earrying  the  Iiurden 
of  tin'  !''rai;er  River  soclieye  long 


'Hiiance  wlio  -avc  out  a  i.i  ief  I  time  went  on  and  is  Hie  basis  of  -i-  J’or  Hie  pui  po.se  ot  providing  i  im  i.ieis  can  gene. ....3  .  .  us.e.-..'.  .......................  ...... 

Cl  ient  after  a  (d,.sod  erne -7  icv ''  modern  practice  in  loams  secured  finds  to  he  utilized  for  laud  ini- !  famed  by  a  nual.lied  appraiser  and  |  enoi  gh  .j  ofi.ci.H  o  the  fisberies 

mn  7f  Hie  to  vi777neT  "  ■  i  bv  uiortga^^  provemcnt  and  the  erection  of !  the  private  inve.slor  w  ho  purchases ,  (miMrtment  told  l  ie  I  luamu.H 

7dw  77  sie^7  ^7  nation  in  A  mSe  is  a  security  which  buildings  to  be  used  by  the  owner  |  a  mortgage  or  loans  bis  nmney  u^  „:7:.n7"7..":..7:::7777 


statement  after  a  closed  emergency 
session  of  Hie  town  council. 

Sandwich  .seeks  participation  in 
the  •‘re-financing”  legislation  plan¬ 
ned  by  Hie  Provincial  Government 
for  the  delinquent  inunicipalities  of 
East  Wiiid.S'or,  Riverside,  Tecumseh, 
Sandwich  Township  East  aud  Sand¬ 
wich  Township  West. 


I'.I’.R.  and  ('.N.R.  had  jointly  uc- ;  capital  in  Ti-h 

((Hire]  Hie  Edmonton.  Diuui’.gau - 

and  B.C.  Railway,  extending  it  into 

British  fOlumliia  ami  tlnu-eby  as-  x.ttlitHIHI 

Sliming  respoiisitiility  lo  provide  an  i - 

outlet  to  Hie  coasi.  Nobody  (rise.  aiiilvsis 

wiHionf  their  eo-operation.  could  ,  np  't<7\I 

Iiossibly  he  expeeted  to  raise  enongii  y 

eai.ilal  lo  nmlertake  the  ‘'iiterprise  A  •  -  " 


(.antitlitin  Hond  Sales 


portion  of  the  purcliase  price. 

4.  To  provide  ftiuds  for  invesf- 


vvich  Township  West.  ciiritv  and  with  full  particulars  he-  or  seller  is  generally  willing  to  take 

_ _  fore  him  of  Hie  lands  to  he  mort-  a  mortgage  to  seenre  the  unpaid 

_ _  gaged,  a  description  of  the  ini- 1  portion  of  the  purcliase  price. 

_  „  _  provements,  buildings,  etc.,  he  is  |  4.  To  provide  fuuds  for  invesf- 

Mssues  So  In  able  to  form  a  mental  picture  of  ment  in  bu.siness  or  oHier  enterpri- 

’  something  tangible  that  stands  be-  ses  or  to  finance  addilioual  land 

..  hind  Hie  mort,gage.  For  this  rca-  purchases. 

•March  8—4  ity  of  Riviere  du  Loup,'  yon  a  successful  farmer  with  money  5.  To  fiirnisli  funds  for  devclop- 
Que.,  $85,00(1;  65r.,  10  yrs.,  ser.;  Crii-  invest  often  prefers  to  loan  it  to  ment  of  subdivision  lauds  for  rcsi- 
dit  Anglo-Francais,  96.50,  cost  ba-  neighbor  whose  farm  property  is  dential  or  other  purposes, 
sis  6.805(.  _  „.p]l  known  to  him.  For  similar  rca-  4Vho  t'onipnse  Morlpage  Investors? 

Mareli  8--(  ity  of-Winnipeg,  Man.,  .sons  an  investor  in  ttjwn  or  etty  The  funds  for  investmeut  in  real 
$2,000,000,.  6%,  Bi  yrs,:  Bank  of  mortgages  often  prefers  this  type  of  estate  mortgages  arc  furnished  by 
Montreal,. -Royal  Bank,  Bank  of  f'oni-  investment  to  stocks  or  Ixmds,  As  private  investors,  by  lawyers  acting 
iiiercc.  Bank  of  Noya  Seotia,  Wood,  mortgages  arc  usually  drawn  for  on  behalf  of  clients,  iiisiiranee  coiii- 
Giuuly,' A.  E?  Aihcs''&-  ('o.,  Limiled,  terms  not  oxceeding  five  year.s  the  panics,  loan  eoiiiiuinies  seeking  the 
Doni.  l^eur.  4'-orp/',.''Rs^yal  Seeurities-  investor  in  such  has  an  opportunity  profitable  euipio.viiieiit  of  aeeuniu- 
Corp.,  .N'esliitI,  Thomson  &  Co..  Me-  of  review  ing  hi.s  security  periodical-  latcd  deposits,  trust  companies  and 


or  seller  is  generally  willing  to  lake  ^Itich  more  so  the  investor  iu  .see- 
<a  mortgage  to  secure  Hie  unpaid  '^^d  mortgages,  lor  slioiild  the  bor- 


Mtich  more  so  the  investor  iu  .see-  men  liave  been  impeded  in  Hiis  way 
ond  mortgages,  for  should  the  bor-  by  our  regulalions,  the  T'liiteii  States 
rower  default  in  bis  payments  on  has  refimed  to  eo-opeia(e  and  lias 


..  hind  Hie  mortgage.  for  tin 

Marches  <  Kivierc  du  L(Uip,’  successful  farmer  with 

Que.,  $85,00(1;  (>5,,,  10  yrs.,  ser.;  Cre-  invest  often  prefers  to  loai 

flif  Anjrln-PVanrnis-  TiO  hn-  .  •  i.i _  _.i _  « _ 


dit  Anglo-Francais,  96.50,  cost  ba¬ 
sis  6.8O5; .  “ 


the  first  mortgage  lie  places  the  sec- 
(Continued  on  Pago  10) 

EDMONlirBOND 
PAYMENT  READY 


put  no  laws  in  Hie  way  of  its  own  Honey  Dew  Limited  Defers  i  wai 
fishermen  who,  oiicrating  in  interna-  Aoril  Preferred  Dividend  ^ 

tional  waters,  arc  alile  to  skim  Hie  ^  _ _  b.v 

cream  fro.m  Hie  Fraser  River  nill|  Toronto  Bureau  Tl.c  FmancUI  rimes. 
e\ory  season.  ihe  pos!fK>ii  is  nhso-i  ^  .  x*  tt  - 

Iiitely  urtfair.  If  the  I'nited  States!  '"■J*"'"  -  7,7  I'- 

will  work  with  Canada  In  the  pre-'^^''"'  Limited,  h,i\e  dcferri  1 
servation  of  the  sen  keye  on  .the '  "“'"E 'b'  lricnd  on  the  D  e-  m,.. 


An  analysis  of  Canadian  bond 
Sale.-'  np  to  .Marcli  llHi,  B6!2.  com¬ 
piled  liv  A.  1;.  .Ymes  ic  Co.,  Limited, 
shows  total  to  ilato  of  $7:!. 252, 156  as 
coiniiared  wiHi  .$  19ik5(i2,lS8  for  the 
■same  period  of  I9;!l,  and  .$162,581,- 
151  for  the  same  iieriod  of  19:!0. 

Tliese  are  classified  as  follows;. — 
Goveriiiiieiit,  .$ l.!.212,00(i ;  municiiial, 
.$21.Ui0,1.5.5;  Coriioratiou.  $6,000,001). 

Of  Hiese  lion-is  the  entire  total 
was  sold  in  Canada. 

Folio’.ving  is  a  coinparison  of  sale.s 
l»y  months  during  the  past  three 
vears;  — 

I9iu  1931  1932 


44,146,499  120.349,621 


1932 

S 

43,9  I  7,0S6 


l.eod.  Young,  Weir  A-  <'o..  Fry,  Mills, 
Spence  &  Co..  Belh  Gouiiiloek  A- 
Co..  Hanson,  Bro.s.,.,lnc..  R.  A.  Daly 


•****'**^*»*  Fraser  we  may  work  up  an  indiis- 

-  Iry  Hiere  worlti  at  least  $25. 000. OOP 

April  Maturity  Will  Largely  f  yfpr.  if  they  won't  pl.ay  hall. 

Take  Care  of  Year’s  .'J  7'' 

1^.  .  restrictions  in  British  ( olnmlna 

rinancing  waters,  meet  Hie  Americans  niihum- 

"  7"  pered,  t.ike  all  the  fish  offering  on 

Edmonton.  On  April  1.  the  city  of  (he  Fras(>r.  and  concenlrnte  on  the 


ly  and  of  deeiding  whether  to  re-  private  cxeeiiloi's  liaviug  (rust  funds  |  E  lmonton  will  have  debentures  ,,f  fisheries  on  oHier '  eontiuuonsl y.  ,  ! 

“"’w  the  mortgage  or  call  it  in.  for  investnicnl,  ami  inniimerablc  Hiring  amoiinting  lo  $1,140,000.  Pro-  pppj|,pj.j,  rivi'r.s  well  outside  the!  and  foremost  i.-".  increased 

II  US  -  inlerestjng  to  note  in  piiss- ,  societies,  and  Institutions  Having  en-  vision  has  already  lioeii  made,  and  |  .Mm-riean  zone  of  oneration". "  j  'aiation  imposed  or^  nmler  '■ 

g  that  issues  ol  real  estate  bonds  jo-wment,  reserve  or  pension  funds  Hieso  delienturcs  will  lie  paid  in  full,  \|os(  of  tlie  ojiposit ion  to  Hie  Sal- 7'^”'  bo'b  m  piovimial  and  federal 

(I  forporatioii  bonds,  which  are  |  .yvhich  must' be  invesled  jirofitably  on  their  due  dale.  i  moii  Trealv  orii-'inates  in  tlie  .<4tate '  bomses.  Secondly,  the  company’s  li- ' 

oniises  lo  pay,  are  generally  se-japj  safely.  .Mortgat’cs  on  real  es-  In  Hie  year  Rill,  debentures!,,,-  Washington,  wlieri?  Hu'  issm-  Islo'iiri  liosition  is  not  all  that  could  j 


,  ferre  t  shari-s  due  April  1st.  In  in-  j 
forming  sliareholders  of  this  action. 'Tit 
R.  if.  I-imisay.  president,  says  Hie 
•  board  wa.s  guided  in  then-  action  by  ; 

:  several  factors.  In  view  of  the  j|  ~ 
recent  finaiieitil  statement  sliowing  I 
•Hie  dividend  earned  in  19::i,  ami  g 
I  tin  expeetalion  the  payment  would  ^  | 


new  Hie  mortgage  or  call  it  in. 


investmcnl,  and  innumerable  Muring  amounting  lo  $1,14i),000.  Pro- 


»C-  Co.,  .N’itHonal  City  Bank.  Harris,  ing  that  issues  of  real  estate  bonds  jo-wment,  reserve  or  pension  funds  tliese  delientui'Cs  will  lie  paid  in  full 
].’orbes  &-  Co.,  ofl.  at  97.56,  yield  and  eorporatioii  lionds,  which  are  |  which  must' he  invesled  jirofitably  on  their  due  dale. 

6.35?(.  promises  to  pay,  are  generally  se-|apj  safely.  .Mortgages  on  real  es- 1  in  the  year  Rill,  debentures 

March  10- I’rovince  of  .Sask:itehe-  ‘'iired  liy  a  niorigaue  ou  Hie  prop- 


wan,  $1,000,006:  6',.  20  yr.s.;  Royal  |  erty  ()f  Hi 
Bank,  Bank  of  .Montreal,  I’ank  of  j  issuing  Hi 
romim'i’ce.  A.  I'l.  Ames  A  Co.,  I, id.,  1  gage's  are 
Wood.  Gundy  A  Co..  I, Id.,  Horn.  Se- j  If'f  and  1 


promises  to  pay,  are  generally  se-  gpj  safely.  .Mortgat’cs  on  real  es-  in  Hie  year  1!i29,  riehentures  |  jj,',,,,,  vvlieri?  tlu'  issm  Is 

cured  liy  a  niorigaue  ou  Hie  prop-  („tp  provide  empio.Mnent  for  large  amounting  to  $984.0(i0  matiirel,  aud  ,.e<'ard('d  as  piililieal  ‘■(Ivnamife”  in 
rty  of  Hie  eoiiipanv  or  eoi-|)oratiori  sums  of  investments  funds  of  every  were  paid  for  by  Hie  sinking  fund.  (,,7  Rcquiblican  partv.  Governor 
ssiiing  the  seeurities;  such  mort-  dcseriiition  tliroiiglioul  Canada  ami  In  1910,  $7:19,000  matured  and  were  jms  s'trt'miouslv  opposed  the 

ages  are  made  in  i.ivor  of  a  triis-  under  well-defined  eomiitions  morl- 1  jia'id.  In  1911,  debentures  amounting  i,)ns  nronosed  in  the  ireatv 


eur.  Corp.,  I, id..  Bank  of  .Nova  Sco¬ 
tia.  Iiniierial  Banl;,  Bank  of  'I'oroii- 
to,  I'Ty  .Mills,  Spence  A  Co..  Domin¬ 
ion  Bank.  Royal  Sceiir.  Corp.,  Me- 
Ecod.  Young,  Weir  A  Co..  Igd.,  Bell. 
Goninloek  A-  (  o..  R.  A.  Daly  A-  Co.. 
NeshiH,  Tlionisoii  A-  Co,  I, cl,,  Han¬ 
son  Bros.,  Inc.,  oil.  al  t)l.I5,  yield 
6.5055. 


Hie  bond  Issue.  V.  iHi  iC 


gages  oil  improved  city  and  (own  to  $903,000  matured  and  were  pail 
liroperty  or  farm  lands  arc  reeog-  by  the  sinking  fund  and  nowi;  the 


oppo.sitioii  1.0  the  Sa!-%bm  boH.  in  ).rovimiaI  and  federal 
a-iuinaies  in  tlie  .State |  bun-ses.  Si'comily.  the  '- ! 

n.  wber,(  (he  issue  dual  position  .s  not  all  that  ju  d  j 
rc'garded  as  political  ”(Ivnamife”  in  I  be  desired,  neec.ssitating  a  lUtlm 
an  partv.  ,  Govern., r  I  right  this  situation  A, 

trem.o.islv  onposedthel^bird  taelor  is  the  siib.Mnntial  pay- i 

roposed  in  Ihe  Ireatv.  e-'drie  to  Messrs.  Ryan 

. ,...1,1  «...  I  <K-  Mc<  artliy  in  connection  wtb  the] 


rcgnUiHons  proposed  in  the  trea1>. 
ppp.areiiHy  bec.puse  they  would  ciir- 


type  of  morigage  d  is,  however,  nol  j  pj^pd  by  the  slatules  -iif  Hic  various  fiiiid  is  iiaying  the  1932  bonds  as 
my  purpose  to  (l(>ai.  provinces  as  a  legitimate  invest-  they  mature. 

It  is  not  easy  to  make  a  eompari-  „iept  of  irust  funds.  Canadian  ex-  The  total  amount  of  Edmonton 

—  -  lierienee  for  a  period  of  more  than  bonds  which  will  matiiro  in  1932,  is 

*  Bi-ms;  011c  ni  H  -.rrirs  ot  i.duca-  sixty  .voars  luis  jusHficd  this  typo  $1,385,592.49,  so  that  when  the  April 

iional  Radio  addre.«!.rs  (dciivi-rod  M.ircS  f,f  investment  aiid  Ilic  proportion  of  1st  maturity  is  out  of  Hie  way  the 

h7'\v"sn.7  lli'gh  877.oi’’uT  defaults  in  relation  lo  Ihe  total  tusk  for  the  year  is  largely  eom- 

foronio.  I  amount  invested  has  been  ucgligi-  iilelc  1. 


tail  Hie  operntlons  of  the  Puget  7  »  i 

Sound  packing  plants.  conclusion  the  president  states 

Honey  Dew  continues  to  hold  a 


The  Finaneiiil  Times  reaches  a 
class  ef  iH'ople  who  are  Interested 
and  able  to  liny  inx'stmeui  securi¬ 
ties. 


very  favorahlo  po.sition  in  its  field,  j 
eonfinuos  to  meet  with  pronounced ! 
puiilic  favor,  and  it  is  hoped  and  I 
axpected  that  the  suspension  of  the 
dividend  wliieh,  of  course,  is  cumu¬ 
lative.  will  not  be  o’f  long  duration. 


38  i67.97S  26.909,933  21.250,069 

59:869.676  43,302,612  *6,083.000 


162,584.153  190,562.188  73,252.156 

-To  <iato. 


Outstanding 
Executive  Available 

EXCr.PTION.VL  opportun- 
ity  lor  lar^ie  American 
or  oulstdc  Canadian  company 
to  hccure  iho  services  of  an 
outstanding  executive  tor 
Montre.'jl  vind  the  F’rovince  ot 
Quebec.  Applicant  is  a 
I’rench  -  ('anad»an,  speakinj^ 
r.njjUsh  Hnentiy.  and  has  had 
many  years  of  successful  busi¬ 
ness  contacts  in  American 
and  English  Canadian  citic.s. 
C'lnnectionH  especially  valu¬ 
able  lo  any  company  desiring 
to  build  up  increased  sales 
for  th»*ir  products  in  the  Pro¬ 
vince  of  Quebec,  the  moat  ’ra¬ 
pidly  growing  province  in  the 
Dominion. 

Address  for  Interview.'  Box 
169.  The  Financial  Times, 
Montreal. 


STEEL  OF  CANADA 
POSITION  STRONG 
AHER  BAD  YEAR 

Balance  Sheet  Condition  Improv*  | 
cd  Despite  Deficit  For  1931  | 

After  Dividends  ' 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  18,  1932.  '  " 


condition.  Little  new  ronstrucUon  I  ”  '  ADCDATIlkll^  I  ACC 

AT-THF  lOtlKOIlT  'UraKflllWhLU» 

fined  to  the  completion  of  ore  and  -*■  MU\_W  V.F  V.^  V-  i  |ei  A  DV 

coal  unloading  facilities,  a  new  tost-  ,  |A 

iiiK  laboratory,  as  well  as  the  initial  j  i 

work  in  connection  with  the  new ,  (Continued  from  Page  n  from  S(!.‘17  for  the  seveuth  week  to  i  |7MAMIiI  Ult  ATIIU^ 

skip  hoist  for  ■•A"  blast  furnace  at|  niitted  by  those  who  suhseribe  to  for  the  eightii  week  and  loj  HHnlflLlL  Illjnlllll] 

Hamilton  Works:  also  the  remodel-  this  line  of  thoiiRht,  shown  when  kS.l’T  for  last  week  Lnadin.R.s  liow- 
ling  of  the  shot  tower  at  Notre  Dame  f-’rance  was  tible  to  'f(<ree  Ureal  ever, were  wiM  below  Itist  year's,  tlie 
Work*.  '  Ilritain  off  the  gold  standtini  by  us-  deerease.'fo!  ttic  week  heinc  Lullh 


THE  STEEL  COMPANY  OF  CANADA,  LIMITED 

ConsoDdated  Balance  Sfieet,  December  31st,  1931 


from  SC.IT  for  the  seventh  week  to  i 


ever, were  we'l  below  Itist  year's,  tlie  _  # 

deerea.se.'fo!  tlie  week  hoinc  Deficit  of  $41,429  in  1931 


"In  view'  of  the  reduction  in  cost  ing  lier  lirniid  position  to  call  fo 
After  Dividends  i  living,  and  following  ibe  changes ,  goltl  payments.  In  the  sniiie  cot.-  ears  in  the  west 

_ > _  made  hy  the  leading  steel  eompanios  neclion  I'rtinoe  has  been  aecn.-ei!  < 

31  CENTS  ON  COMMON  the  rnited  states,  wages  were  calling  on  the  mited  Slates  to,  ,,  ,  Ijudustrial  .4ctivity  - 

_  ronuoed.  rfeoti\c  Octohrr  J^al-  pa.ynicnts  to  sucli  an  cvtrni  tint;  .  ,  •  ci  l 

M  W«  f  r  nlial  •slltrhilv  directors’  fees  having  pro- 'mild  panic  resulted  and  more  gra.t  ’-wicasin;*  Mowly 

undergone  tv  comparable  re-,  ricvelopmcnis  were  feared.  It  ha.-,  m.lnstriai  a.tMPv  is  luercasing 
Mlglier  at  :pi0,0U!f,0.><i — our-  duction  In  every  other  direction  i  hetii  said  that  Kratm  was  prepared  slowH  th  elm  I  fealure  reientlj 
plus  and  Reserve  Position  ^  a  rontinued  effort  has  been  made  to|i,,  continue  her  calls  for  gold  fiom  luivinV  been  tin  large  .gain  in  em- 
Maintained  at  High  Peak  effect  all  po.s.slble  economies  in  or-  the  I'nited  fiato::  and  only  desisted  pho  mein  at  some  of  the  plants 


I'eerea.se.'fo!  tin 
(ur.--'.  S77  (.l'^  II 
car,^  in  Uu-  we-d 


lu  Ihi-  Ciisl  and  Ilk.’  i 


31  CENTS  ON  COMMON 


Against  Profit  of  $51,526 
in  Previous  Year 

CONSTRUCTION  LOWER 


dcr  to  meet  the  decline  in  sellin.g,  on  ass.iianres  given 


A  shat  [I  contraction  in  earuings, 
but  .'111  improved  working  capital 


prices  whicb  has  occurred. 


President  maiiiifacl t 


Ilooier  to  Premier  I,aval  on  his  care  menis.  aecording  to  reporl.-*  to  R  G. 


"Mtilher  Collieries — .Mthoiigh  the  fully  timed  visit  In  Wii.«hington  that  I luii  A.-  Co  I'exiiles  eonliinie  in 


po.sition  and  a  pronounced  iuerea.se ,  "f  ''iP-'d’  >n,„c.s  was  con  [  the  1  lined  Slates  would  drop  ,1s  g, 

in  strictly  liquid  assets  are  revealed ;  """7*  7"  ^  reduced  sea  e.  it  is  very  plan.-,  for  ti  readjustment  of  repara-  tr 
in  the  annual  report  of  Steel  Com- ,  ''Tv'  regarded  as  unsatisfactory  hy  .si 

pany  of  Canada.  Ud..  n,  the  annual  1  Privluetioi,  was  the  lowest  reach-  lYanco.  g, 

report  for  I9:;i,  .inst  released.  ;  cd  over  a  number  of  years  past.  i-.am-e  appears  to  have  .secured  [  s, 

Reflecting  conditions  that  were,  ^’’7  7  fiP  her  present  umioubteilly  temporary  I  .M 

quite  general  in  industrv.  net  pro- 1 rtraslic  red  tie  ion  m  output  re-  position  of  financial  dominance  at  rc 
fits  available  for  dividends  were  from  the  lessened  demand  the  e.vimnse  of  international  good-  tli 


'  Working  Capital  Position  R«- 

Indnstriai  act’iii.v  is  luerctising  Fwt»m 

Slowiv.  tic  duel  feature  recently  "Y"  « ,  .1  r  c  • 

Inn  ing,  heen  the  huge  .gam  in  eni-  $115,212 — Effect  Or  Savings 

plo.Miieiii  at  some  of  the  plants  Will  Be  Felt  This  Year 

maiiiifaciuri'ig  agrieultural  iniple-  _ 

menis,  according  to  repnris  to  R  G.  \  further  falling  off  in  hiiilditig 

^  I  ‘  This’  ••’•'tivit.'  .onstiiiKed  ihe  chief  adverse 

good  demand,  and  mills  in  inosi  dis-  ,  , 

Iricts  arc  well  employed  Boot  and  m  *tff  ’ousmess  of  Knamel  and 

shoe  factories  are  operating  on  lar-  Heating  Proriuei.s  ’..imiteii  diirin.g 
ger  sehedule.s.  partieularl.v  those  ii,-;  necor.iiiig  to  the  annua!  report. 


agricultural  iniple- 


>•  operating  on  lar- Heating  Proriuei.s  ’..imiteii  diirin.g 
]  of  pnwluetioiJ  was  the  lowest  reach-  IHuice.  I  ger  sehedule.s.  partieularl.v  tho.se  ji,-;  necor.iiiig  to  the  annua!  report. 

,  cd  over  a  luimber  of  years  iKist.  I'r.nnce  appears  to  have  secuied  specializing  in  Hie  eheapei  lines,  i,,  i.io.i  .. .oh  ic  — 

^  "Ore  yiincs  —  I  ntortiiuately  the  her  priisciif  umioubteilly  temporar.v  1  .Meu’s  elotldiig  and  glove  factorie.^  *  ‘  '  '' 

I  very  drastic  rediielion  in  output  re-  p„Hi,joii  ,.f  financial  doniimiiice  at  report  littsiiiess  i|uiet.  Conditions  in  f"'*  **  ‘’'iifPiH  mi 

'suiting  from  Ihe  lessened  demand  the  e.vp'iise  of  iiiternatioiial  good-  the  euttiiig  iiii  trades  liave  been  bet-  ment  and  at  Ihe  same.lm'c  Hr 
increased  costs  to  .some  extent.  will,  ami  aii.v  steps  looking  to  Hieltered  by  the  prospects  of  an  early  posituni  is  shown  sliarpl.v  lower 

- - — -  —  restoration  of  a  measure  of  that  i  spring.  .\  slow  imirkel  is  reported  An  opeialing  loss  ot  ci 

A  Ain  A  AI  AD  ll/m  A  AI  f:'><"l"ill  would  see,,,  fo  promise  lor  pig  iron  .and  there  is  little  a  ^ 

ANGLO-NORWEGIAN  ir-, 

HOLDINGS  SHOWS  A  i  i.r,; z,  •  :,x 


ASSETS 

COST  OP  WORES  owned  and  opermird  by  the  Com- 

pmny .  $39.459.68f;.62 

INVKSTMENTSTN  AND  A  DV  ANCKS  TO  Oal  and 
Ore  Mining Compafiies; and  holdtnfre<>T  (.'nmpany'e 
own  Bonds,  tnciudioK  those  acquired  for  Rond 
k^ialdDg  Fund . ( .  2, 972, 550.1)0 

CURRENT  ASSETS— 

('ash  on  hand  and  in  Banks  . . . . .  $  1,307.426.4:1 

Secured  Call  Loans  ..  . . 300,000.00 

*Doiiiinton  of  Canada  Bonds  and  Approved 

Secuiitiea,  at  market  .  5,685,716.5^3 

Billa  Recnivable . .  .  83;050.9;T 

Accounts  Ke^ivable,  leas  Reserve  .  2,355,041.46 

Inventories  of  Raw  Materials,  Supplies  and  Fro- 

duets,  less  Reserve .  5,489,671.73 

ilECHRITlES  SET  ASIDE  FOR  SPEl^FAL  PURPOSES— 

Shares  of  the  C'nmpany  and  Naf.tonal  Service  Loan 

held  In  Trust  for  Eraployeea  .  $  230,745.60 

Bwnaflt  PlaaFund .  422.503.96 

Pensioci  Plan  Fund  . . 802,241.69 

deferred  uharces— 

Insurance  and  oLhe^  Kipejises  paid  in  advance. ...• 


$59S,kl;.  t9:;i.  equivalenl  to  Stl 

cents  per  share  on  ilic  719. S5l’  pie-  /V  a  at 

lerri'il  iiml  coiiiiiuin  shares  combined  AM#  I  |1  M|1|JU/C|  I  AM 
outstanding  T  his  compared  with  nllUli vA  TT  LiUlllll 

i'heVquivaleulVit'^Vlc’l^^^  sl.a^i  m,  |  HOI  SHOWS  A 

the  same  iiumbcr  of  sliares  oui.sfaud-  j  L/llt/  ff  Kj  /a 

ctranc  POSITION 

litiymcnt  of  preferred  ilividcnds,  L/lllvliU  I  vUlllt/ll 

were  equivalent  lo  91  cents  a  share.  - 

.Maiuifaciiiriiig  profits,  after  <lf'~  President  Hesitant  About  Fore- 

ducting  charges  for  repairs,  m.im-,  castine  Future  Profit 

tenance  .nml  providing  for  iui'ornej  casung  ruiure  rrom 

tax,  hut  before  allow  ing  for  depre-  '  *  rend 

iiation  .nnd  liomi  interest,  iiriiounfcd  . . 

to  ?l’.ii,‘iS.I)u:),  ;is  against  •<9,t’19,"(*h  FLEETS  ARE  TIED  UP 

in  the  previous  .'ear.  Gt.her  income  - 

lotalleri  SSbs.SlS.  as  against  S.’laS.l'i'i  In  referring  ft*  tlie  very  stilislac- 


1, 45.7,  Ifu  .1,0 

58,505.53 

$59.16^233.28 


of  iiureiiso^l  urtivity  amou 


An  operating  profit  In  19St'  was  turn-  i 
ed  into  a  loss  in  tlm  eiiifpnt  state-  . 
mcnl  and  :it  the  same  .lime  liquid 


An  operating  loss  of  $4!.4:!n  com 
flares  with  a  profit  of  $,51..T2fi  in  the 
preceding  year.  Depriveiatioii  char- 


Ihc  heavv  metal-manufaeturlng  dividends 

phmts.  Tim  Imildlng  trades  arc  ex  ,  hn-i  ad,fustme.nt.s  totalling  J....98. 

pencil,  ing  :i  quiet  period,  with  no  hroughf  the  debit  balance  to  S9b.iS9 


Great  Britain  U 
Making  Progres* 

1 'ev  elopments  in 


outstanding  luojeels  in  prospect. 
I  roin  pre.seni  indicali'.ius.  Tt  i.s  cx- 


for  I  he  year. 

I'rnfif  and  lo.ss- figures  for  tlic  past 


•JS2.000.Ol>  nominioB  of  Canada  Honda  are  lodged  with  Royal  Truat  Company  vindcr 
Ibe  terma  of  ljuabec  Workmen’,  Compensalion  Act. 

LIABILITIES 

CAPITAI,  STOCK—  . 

Authorized-- 

4'JO.OOO  7%  Cunrolatire  Preferenre  Share,  of 
•125,00  each . 

600.000— Ordinary  .Share,  of  no  par  value......  ‘  ' 

laaued  - 

2,79,8.72  CumutatiTO  Preference  Shares  of 

$25.00  oaefi .  J  6.496,300.00 

460,000  -43rdin?j'y  Share,  of  no  par  value .  11,500,000.00 


pected  tlmt  early  Spring  building  -  J'oai  s  compare  as  follovvs:- 


casting  Future  Profit 
Trend 


1  If. elopments  m  Great  Britain  and  Imilders’  supplies  are 

aisii  continue  to  lie  vensf ructiv  e.  I  'fhe  nncinployniont  , 

Ihe  recover.v  of  the  pound  which  .situation  is  far  less  acute  than  it  was  ' 
was  leganied  as  perhaps  nnliealfJi- ;  a  year  tigo.  due  to  the  giadiial  Im- 


w  ill  bo  confined  largely  to  dwelling 
construction.  Trade  in  lumber  it*  (ip,...  prof 
inactive,  and  liuilders’  supplies  are  Ueprtr 
in  light  dcniaml.  The  nncinployniont 


I-TTNnEn  nEBT- 

■  6%  VireC  Morfaaife  and  Collater'af  Tru,t  Ronds, 

due  Jul.v  fat,  1940,  Aurhnnzed  and  Issued  $10,000,000.00 
Leas  Held  in  Treasury  and  by  Sinking  Fund 

Tniatee . . . . . .  l,649,97n,.5l 


$17,996,300.00 


$  8,350,020.49 

Leal  redeemed  ihrongb  Sinking  Fund _ _ _  3,91 1,901.57 

CURRENT  LIABIU'riES-  - 

Account,  Payable,  includinie  provision  for  Inrome 

Tax,  193!  . . .  j  1,083,1 1 2. S.V 

Bills  Pavible  . — . . . . . . . .  10,071.09 

Unrlaimed  Dividends  . . .  3.15.1.10 

Dividends  payable  Febroary  Ist,  1932 — 


FLEETS  ARE  TIED  UP 


III  referring  1. 


iiiillv  rapid,  (f.articuhii  ly  if  it  re- 1  proyement  in  the  mil, istriul  situation  I 
flectel  manipulation  liv  I’lance).  a.nd  to  rivic  plans  which  provide  ■*  ' 
ha.s  been  well  maintained,  and  ef-  Lfeady  part-time  work  for  all  mar-  Balance 


very  salislac-  forts  have  been  taken  to  prevent  pied  residents 


■■tandmg  of  the 


indicating  the  hrgh  lory  year  expericuced  by  Anglo-.N’or-  fim  tuation.s  whicli  arc  disnirbing  to 


invest-  wegian  Holdings  J.imitcd.  at  iho  an- 


iiiciit.-^.  and  making  the  ag.gregatc  iu- 


leneral  iiieef.'tig  held  in  .Mont- 


I’he  rise  in  sterling  is  evi- 
of  returning  confidence  in 


(oiiie  available  for  approfiriationi,  real  tins  week.  President  Dawnuy  Hritain'.s  erononiic  soiin  iuess. 


SL'.ti’i,171.  a,s  against  ‘177. ItiS  in  pointed  out  that  with  regard  fo  the  Thi.;  has  followed  the  election  of  the 
ri:’.ii.  Bond  sinking  fund  absorbed  future  it  was  impossible  to  proidiesv.  \utjoniil  Government  and  the  adop- 

Jd.'.ii.ir.b  ami  (leprcciatlon  .'^I.-bO.'HiO.  it  was  recalled  thai  the  forecast  tioii  of  a  protective  tariff  policy:  and 

as  compared  with  .6li:iT.7ti5  aud  •'fl,-  made  last  year  v.iis  more  than  fill-  tlicrc  lias  also  been  the  important 

I’tU.i'iid,  resiiectively.  in  the  previous  |  filled  so  far  tis  concerns  the  oper-  announcement  th.it  the  hiidgel  will 


announcement  th.it  the  budge 


.vear,  wliile  bond  interest  was  $-7ii,- 1  ating  companies,  tlie  aggregate  net  i,,.  t.alaneed.  Borrovvi 
T,'.,'.  as  agaiiis  S291.75S  a  veai  ago.  i  profits  of  w  hich  were  97  per  eent.  in  account  Ims  been  stopped,  and, 
riofits.  therefore,  were  *598.549  as  excess  of  those  for  the  preceding  while  six  weeks  ago  there  was  the' 
compared  with  *1,741,989.  1 ’refer- 1  year,  Tliey  have,  however,  paid  in  greatest  an.\iet\  aboi 


lence  "'Vn  ’  Bradslreet’s  Index  ; 

oiin  iuess.  |  Records  A  Gain 

he '•idom  * ''*'d- 
licv-  and  M*®  l^nccinlier’  ilradsi reel's  .Setiv-. 
rnportant  '*•'  sliovvs  a  gain.  And  tlic 

d'-et  will  Index  has  dropped  to  tlicj 


a  Prior  year  OFljiistmonts*  an»l  tnoiiinr  tat»  and* , 
In  |93l.  bond  issue  rxpensi*  $14,403,  and  adjust- : 
mrnl  4)f  in\enlories  ot  current  replace  values  $18,-  f 
581.  • 

X  —Debit  halanri’.  b  —  Doticit  of  82.045  bought  • 
forward  after  adjustmcols  fur  prior  year  and  iu- ; 
conn*  tat.  , 

• — Operating  loss. 

Inventories  are  shown  at  $:52S,974,  i 


rent  -  level  since  the  week  of  -Inn' ,  against  .*402.990.  Fixed  assets  are 


I  nary  9:1.  ll  may  he  that  Hie  inaui-  |s;,5,(il9.  against  $888.5.58,  and  tolal 
i  fold  efforts  ot  tlic  Administration ,  at  .$1,40:!,79:i  compare  w  ith 


compared  with  $1,741,989.  Prefer- 1  year,  Tliey  have,  however,  paid  iu  greatest  anxietx  about  the  stability  ‘ break  tlic  Jepreasion  are  begiu- j  | |_5i)f;_5i7  Rank  loans  stand  al ' 

red  dividends  ahsorlied  *454.741  ami  dividends  to  >oui  company  oiiI\  ji  ,  „f  the  curreiicv,  slerlmg  i.s  now  be-  'vsiilts.  i  .$:j44. 950.  against  $310,9r70  a  year  ago. 

ordinary  dividends  .*8q5.i'0b,  i hi  ,  relatively  smail  part  of  these  protils,  j  jujt  looke'J  to  'by  other  countries  various  uicasures  of  busi- 1  Working  capital  is  reduced  to  $19.- 

sanio  iu  oacli  case  as  in  1990,  and  a  for.  as  mentioned  in  the  directors'  ^hicb  have  departed  Ironi  the  gold  deserve  the  |  743  as  compared  w  ith  $113,919  at  tlto , 

deficit  was  left  of  ,$tii>l,191,  in  con-  report,  substantial  sums  w  hich,  in  j  standard  as  the.  one  stable  mouev  "atehing  for  sigus  of  close  of  1930.  ‘ 

Irast  with  a  suridus  before  ot  $481,-  the  ordinary  way.  would  have  been  unit.  I'apital  which  left  England  a  ''ccovery  are  those  which  refect  fhC;  [n  his  report  lo  shareholders,  the 


Taking  this  from  the  halauec  distributed  as  dividends,  have  heen .  fpw  months  ago  is 


now  be-  *"  'I'siilts.  I  .$:344. 950.  against  $310,9r70  a  year  ago. 

•ountries  various  measures  ot  busi- 1  Working  capital  is  reduced  to  $19.- 

the  gold  ones  that  deserve  the  |  743  as  compared  w  ith  $113,919  at  tho , 

?  rnouev  ‘ii'tst  careful  watching  for  sigus  of  close  of  1930.  ‘ 

nglaud  ii  ''ccovery  are  those  which  refect  fhC;  [n  his  report  lo  shareholders,  fhe 
•turning  dlstrihutioii  ot  goods.  LTitil  there  is ^  presidenl.  N.  A.  Hesler,  comments 


Pi-ferrnep  .  $11,3.685.2.7 

Ordinary,... . . . . . .  201.2.50.00 

rrNDS  APPROPRIATEn—  ~  ~- 

BrniiOl  Plan  Rwiprvp  .  .  _  . . . . . 

.  Pension  Finn  ^  _ _ _ 

RESERVES— 

Operating  Reserven — 

Furnare  Relining  and  Rebuildinr.  and  other 

Operating  Reserves . . . . 

Continfent  Reserve . . .  . 

riasf  Reserves— 

Pepreriation  Aeeniint.  - . 

Bond  Sinking  Fund _ _ _ _ _ _ _ _ 

Appropriated  Surplus — 

For  Bettemienta  snd  Replaeements _ _ 

For  Fire  Insurance  Reserve . . . 

SnRPT.tJS— 

Balance  As  per  Profit  and  Loss  Account...—— 


422.50.1.9fi 

802,211.69 


$  1.724.990.83 
li37,.58S.43 


$11,694,360.17 

4.214.096.17 


J  1,829.674.06 
200,000.00 


2,029,671.06 
13,796,086.76 
$59,167,233  28 


ot  $1t..509.4  14  brought  fnrvvard.  less  retained  by  the.  operating  eempanies '  improvement  in  the  production  !  “  increase  iu  consumer  acliv- ;  in  paiT; 


lelioactive  taxes  of  $4.5,165.  and  the 
balance  carried  forward  was  $14,- 
157.978  Profit  and  loss  figures 


(ifB  tarn 
Sink,  fund 
t'eprer 

Bond  int. .. 


1931 

1930 

5 

s 

3.219.0OO 

4.^36.0€^ 

3f.5  818 

358.4.59 

•339.189 

2.424.471 

G.''577,tfi^ 

6.355.256 

:i50.i6>; 

237,765 

1,200.0(10 

1, '404.063 

1,1.58.897 

275.755 

294,358 

3 12, -264 

r.<»8. 5o0 

1,741.2.82 

3.083.526 

154.741 

434.711 

454.741 

SO.J.OOO 

803.000 

805.000 

•661,191 

481,541 

2,278.526 

300.000 

•661,191 

481,541 

1,978.526 

11,502,414 

14,020,902 

12,042,376 

13,811,253 

14,502.441 

14,020,902 

45.165 

in  order  to  strengthen  their  rash ,  ;,f  British  manufacturing  industries  j  been 

poKiiious  in  these  troubled  times.  I  jy  reiiorteJ  and  there  is  al«o  i  re- ' Production  must  bo  doomed  to  omv  of  further  liquidation  and  re-, 

"Last  year  it  was  stated  that  vour  !  duttion  in  imports  thus  irnprov in- ' that  the  rises  in  adjustment,  which  together  with  a 
for  the  past  three  years  compare  as  company  had  been  placed  in  a  strong  national  trade' 'po'sition.  |  the  spring  of  n3rt  and  1931  showed,  further  falling-off  In  building  ac- 

''.'1''"  •  ■  position  to  meet  temporary  vicissi-  _  -An  1  so  it  is  that  the  upturn  this  |  tiviiies,  has  adversely  affected  Uic  , 

fudes.  lu  the  present  circumstances  ^  t  j  d  1  week  in  carloadings.  together  with  |  earnings  of  your  company, 

that  strong  position  must  also  be  •  trade  Balance  the  stability  of  the  bank  clearings  ".Ample  provision  has  been  made 

maintmued  in  the  operating  com-  More  Favorable  ^"*1  price  indices  ,is  an  cacourag- i  for  all  doubtful  accounts  and  in-' 

panics.  Hence  it  is  that  vour  com-  ing  indication.  ]  vestments  aud  having  regard  Pi  ihe 

pany  shows  a  reduction  of  net  rev-  '  ontiuued  improvement  in  r  an- 1  xi,e  remaining  components  of  the  ,  fallmg-off  in  commodity  prices,  a 


position  to  meet  temporary  vicissi- 

^  ^  fudes.  lu  the  present  circumstances  ^  x  J  Q  1  "v,.,  ,u  .  . .  . . - - -  •  - - — •  ■ 

2,ii.'».653  3,219.01)0  4,936.06’  that  Strong  position  must  also  be  .  ***"  **‘®**®  Balance  fjjc  stability  of  the  bank  clearings  ‘‘.Ample  provision  has  liccn  made 

3f.5  8i8  358.4.59  339.189  mainfaiucd  in  the  operating  com-  More  Favorable  price  indices  ,is  an  cacourag- .  for  all  doubtful  accounts  and  in- 

tiT  ~5'7T68  ~6  355"',6  panics.  Hence  it  is  that  vour  com-  ing  indication.  i  vestments  aud  having  regard  to  ihe 

"3W.166  ’asr'.Te.v  '335.?28  panv  shows  a  reduction  o'f  net  rev-  ontiuued  improvement  in  r  an- 1  xhe  remaining  components  of  the ,  falling-off  in  commodity  prices,  a 
I'ZOO.ono  b'204.n63  1,1.58.897  although  increased  profits  a<la’s  trade  position  is  being  shown. ;  Business  Activity  Index  steel  ingot !  full  analysis  of  vour  inventory  posi- 

_ - _ 111— I  were  made  bv  the  operating  com-  There  was  tin  actual  favorable  bal- 1  pj,Q(j|](.yon  (Irou  Agc>  and  electric  tion  was  made,  and  all  items  priced 

.598.5.50  1.74I.C.82  3.083.526 .  panics.  '  ,  ancc  of  over  $15,000,000  for  the  Hi  power  production.  also  showed  at  to.st.  or  market  value,  whichever 

so-f’ooo  sos'nno  8n^oo^  "The  whaling  fleets,  with  the  ex-  “’onths  nf  fhe  fiscal  year  ending  ;  more  than  the  usual  seasonal  gains,  "a.s  the  lower.  All  obsolete  and  in- 


This  brings  the  business  Aitivity 


aefive  iloins  were  written-off.  i 

"The  entire  expenses  of  creating 
the  bond  issue,  which  of  course  we, 
were  not  able  to  market  in  view  of' 
the  high  returns  from  government 


Tsroata,  Oot.,  February  24th.  1932 
Verified  as  per  our  report  of  this  date. 

RIDDBI.L,  STEAD,  GRAHAM  i  UUTCHISO.V,  C.A.,  Auditors. 
Approved  on  behalf  of  the  Board, 

n.  H.  MrM  ASTER  1  Dirertors 
H.  H.  CHAMP  / 


Consolidated  Statement,  Profit  and  Loss  Account 
For  the  Year  Ended  December  31st,  1931 

MA.NUFACTDRING  PROFITS  for  the  Year  ended 
Dewmber  3l»t,  1931,  deducting  ebarges  for 
Repairs,  Maintenance,  and  providing  for  fneome 
Tax  1031,  but  before  proviaing  for  Depreciation 

and  Bond  Interest .  12 

INTTiREST  AND  INCOME  from  Serurilies  and 
Investments . . . — . — . ,. 


have  the  a«anie  previous  period, while  ,  esvpecially  as  this  niarkei  in,  view  or 

le  out!  exports  of  $536,594,995  showc  1  a  de-  diistrv  had  ^ircn  losing  ground  iu  i high  returns  from  government 
First.  eJine  of  only  $90S.074,470-the  de- 1  February,  largely  beeanse  of  tbei'ssues  hp  also  been  wntten-off 
L'ks  of  exports  being  less  than  the  |  (jelav  in  placing  automobile  steel  bonds  deposited  with  the 


l.itL.  Surplus  13.1:6, 088  14,502,444  14,020,902 ' '”'■*>3/®  O'*'  accumulated  bv  the  unr« 

X — Transferred  to  employees  peuaion  fund  and  I  strained  activity  of  all  the  Wlialin 
ten^^piajireservC'  ^  •  fleets  last  year  when  consumptio 

a — Retroactive  Dom.  Government  income  tax  !  was  falling,  to  be  absorbed:  an 
si/d  Ontario  capital  stock  ta.T  for  198c.  :  consequently'  it  Will  increase  the 

An  improvement  in  net  -working  prospect  of  a  satisfactory  price  be- 


strained  activity  of  all  the  whaling  [<^00.  This  showing  will  undoubtedly  - 

fleets  last  year  when  consumption!'^®  used  by  supporters  of  the  F®'*  I  o, ^ontiment 
was  falling,  to  be  absorbed;  and  ernment  to  justify  the  tariff  policy  j  oenumem 

consequently  it  will  increase  the  beins  followed.  i  Is  More  Hopeful 

prospect  of  a  satisfactorv  nrice  be-  Canadian  agricuHurc  is  suffering  , 


capital,  notwithstanding  conditions,  ing  obtainable  for  whale  oil  next  <*s  the  result  of  almost  prohibitive 


The  af'cpted  busine.'i.s  iudiccs  in 


;  bank  as  security  for  its  bank  foan-s.  j 
"During  fhe  year  all  expense  items 
have  been  carefully  scrutinised,  ’ 
With  Ihe  result  that  large  savings 
have  been  effected,  the  full  effert 
of  which  will  not  he  felt  until  the 
year  1932.  Four  directors  are  con- 


iind  withdrawal  from  surplus  to  pay  year.  Secondly,  the  number  of  duties  imposed  by 


United  I'nited  States  show  very  little  linually  examining  the  company’s 


dividends,  IS  one  of  the  gratifying  whales  will  be  'increased  owing  to  States.  In  February  of  this  year  r.f.Vi' i  .-V?  - 

features  of  the  statement.  Net  cur-  the  fact  that  there  has  been  pracii- ,  ®xp®ft  furtn  products  to  the  re- '  seems  to  be  mor  hopeful,  t  reduction  of  expenses  wiHiouf  im- 

rcni  assets  were  $42,592  higher  at '  cally  no  fishing,  and  this  maJtes  it '  Public  amounted  to  only  .1405,421. .  ^  ^ 

•$13,809,631,  as  the  lollowing  table  likclv  that  whaling  will  be  .some-  while  ten  years  ago  the  total  for  the  i  'd'-  ;  ■  taiing  amonp  ne.ss.  ,  ,  ,  ,  ,  ,  • 

md  caics;  ,  what  loss  co.sflv  wLn  t  is  resum^  month  was  $n.:J51,631.  For  oight  '  ’’Your  plants  have  been  kept  m 

mil  loio  inc.  quite  apart  from  any  reductirr  in  months  the  total  was  only  $7.277.- 1  have  giv-rn  a  dm- ,  an  cxcclloot  s  ate  ^ 


in-:  pairin.g  the  efficiency  of  your  busi- 
ong '  ness. 

a  "Your  plants  have  been  kept  iu 
dis- 1  an  excellent  state  of  repair,  and  are 


LESS  RESERVES  — 
Rnnd  Sinking  Fund 
Depredation . . 


LESS  INTEREST  ON  SONDS......._..„ _ 

NET  PROFITS _ _ _ _ _ 

LESS  DIVIDENDS  Paid  and  Resej-ved  — 

Preference  Shares  . . 

Ordinary  Shares . . . . . 


Deficit  for  the  Year  . 

Balanee  brought  forward  Deeember  3l»t,  1930 

l,e,,  Retroaelivc  Dominion  iiovernment  Ineome 
Tax  and  Provinec  of  Untario  Capital  Stock  Tax 
for  1930  . . . . . . 


Balance  Profit  and  Losa  Account,  DecemiKT  3Ist,  1931 


$  2,058,653.61 

366,818.36 

$2,424,171.9: 


$  3.70,166.58 

1,200,000.00 


4.)4,74l.00 

,805.000.00 


$14.;i02,tll.00 


87 1,305.39 
275,7.55.88 


11.157:278.25 

$13,796,086.76 


haiigcs  lu  current  account  favor-  try  is  in  a  more  favorable  position  xhe  greater  re.s, stance  presented  >  ^hicli 

‘liA’  Y-rimna Ti f  ijcri  iin  frfkm  fnan  r-nffoiti  4mel.7r.*..;aa.e.  ..  u:..u  1  .  .  ..  ..  .  ,  "  '• 


'  ''f  a  1*’®“  'ndustrics  which  ‘  hy  Canadian  firms  to  the  unfav 

to  .51  .yi..  12b,  and  secured  have  had  to  continue  operating  dtir-  able  business  conditions  of  the  e 
cans  gained  rroni  H-m.oOq  to  .>.30<J.-  mg  the  period  of  world  crisis  ,.ent  period  i.s  denionsf rated  bv 


lo  become  a  Rot  onl.'’  increase  the  volume  of  bus- 


UFE  HEAD  POINTS 
HEAVY  TAX  BURDEN 


Molder.s  of  tlie  prcsenl  lir.st  moil 
gage  licmd.s  would  receive  foi 

e\er.v  $1,(iqij  principal  aiiiount  ol 
their  lion  ls  five  rhare.s  each  of  ihc 
new  iircfcrreil  and  comiiii'Ti  ttnd-  the 
right  lo  .'-ubscribt'  ah  •  .$l')o  iif  .<  air- 


■wiitch  hy  Canadian  firms  to  the  unfavor- '  hogov.  is  fast  fading  into  ihe  back- !  iu®ss  this  year,  but  will  further  Ihe  IILiaI  f  1  1  flA  UUlll/Llll  iuererreu  ami  commoTi  amt- ni  • 

g  diir-  able  business  conditions  of  Die  cur-  cs  becoming  increas- i  ®sfablishmcnt  of  your  company's  _  right  lo  .subscritie  ah  •  $l'h'  ni  .1  aii- 

,  A„  ui  .  T  ■  u  V  7  crisis  rent  period  i.s  demonstrated  by  the  ,  evident  that  the  niaior  nortion ,  ®'''®®'*®Rt  relations  with  the  trade.”  p„  v«-L  1  lunds  lor  ti  unit  eomprisirig 

fOu  while  investments  in  Dominion  through  which  we  are  passing,  in-,  decline  in  the  number  of  failures  in  '  o"  , he  evils  eared  fo^  he  w  n  or  -  President  of  New  York  Life  .$,qo  of  tic^  bonds,  two  shares  of 

HiellvTqukfassAs  vv'l’s  H ‘’"'-47’  fcsmi^^  bm"  me"  Hii'Ln  %"uL"u  '  o"  Sm.lsH  i;"  "undr-supply  ^Mneo  SI  "tne^U^r  00^^11.0""  '[mi  N®w  Y.ork.  -  That  life  imsurancc  i  Unhanged  for^  cm  1.  H-Ubb  jU  .Im 

I  .  nt,  of  fixed  a^is  vahiatioii.  -^n  %o  f^r  r^.r^'orn^any  is  con- !  e^/^  i  vesting  and  that  iheir  record  of  ,he 

irking  i-rrrrS^  tTer1'.)\n\-7h?oufgorra^^^^^  '' As  'f.,' X' speculative  outlook,  it;  X  hole'salc  pri^s  Xain ‘‘decliri. '  .v®ar.8  has  added  greatly  lo  | 

.5.1},665  arc  shown  on  the  balance '  preferred^ 'dividends  for  moXthan  '  first  month  of  1932  is  that  the  Htji,  ,io,,etids  on  iiilangihle  factors, !  following  two  weeks  of  steadiness, :  their  prestige,  was  Stated  hy  Tho- 
siicet.  together  -•iih  .^inking  fund ,  two  years.  °  '  'han  ;  breaker  firni.s.  through  the  consider-  .says  the  weekly  letter  of  J.  It.  Tim-ja-sa  result  of  a  further  drop  in  :  mas  A.  Buckner,  president  ot  the  .New 


j.^,j  Says  Taxes  10%  of  preferred  and  five  .shares  of  com- 

jhei  Dividends  ,  mom  One  share  each  of  the  new 

•i,ll  :  _ _  '  preferred  and  common  stock  -w  ill  be 

[n- ■  New  Y.ork.  —  That  life  imsurance  ■  ®'’''hanged  for  etn  li  .$l,iif'b  ot  ilie 

cMconipani^  ia.gcneral  have  no.  heen 

sui  pas.sed  in  the  field  of  safe  in- ,  <{^0(10  debentures,  with  .suhseription 
■  vesting  and  that  iheir  record  of  ihe  righis  prnportionat  eto  the  rr.ght;  of 
'  1  'past  two  year.s  has  added  greatly  lo  I  senior  sceiirlty  hojder.s. 


companies  ,  January  238  eompared  "'ith  269  ,  a„tile  agencies  have  employed  j  with  time  rate.s  o.asing  and  the  call  aurpas.sed  in  the  field  of  safe  in- 

.nv  ic  "’®  ’"'such  lonfidont  language  m  their  r,atc  unchanged  at  (he  figure  in  ®f-  vesting  and  that  their  rerord  of  ihe 

)n>  IS  eon- ;  ,9.-;o  and  2tb  in  1931.  A  partial  ex- 1  vx-oekly  reports.  '  feet  since  the  middle  of  .January.  ,''®-'’'"  «  •i"''  <hat  then  rccoid  of  im 

Id  IS  sum- ,  pianation  for  the  better  showing  in.  .speculative  outlook,  it'  Wholesale  prices  again  declined, ;  I''"®  .i’®®!"-'!  has  added  greatly  lo 


«i2.  i  bblc  duration  of  the  inactive  bursi 

I  »  f  encuin.staiire.-',  however, ,  uos.s  period,  lias  lieen  weeded  out 


reserve  of  $1,214,096.  aud  eontin-!  "In  the  eirciiin.stance.-',  however.  I  ness 
geney  reserve  (,'f  .$637,588.  .  Surplus ;  and  until  the  immediate  prospects  !  lon-vin- 
and  siiccial  reserves  of  $16,158.666 :  of  the  operating  companies  can  be'  |_  C, 
wore  equivalent  to  $22.50  n  siiare  on;  more  aeeurately  gauged,  the  board  :  ' 
eomhined  preferred  and  common  '  has  decided  not  to  pay  a  dividend  on  l-.  i„ 

stocks,  or  nearly  13  years'  dividend  Ihe  common  stock  of  the  eonipanv.”  ., 

reqiiirrnicnts,  and  over  $:!.5  a  share  - — —  — - _ ‘  •<animi; 

oiMhe  common  stock,  2®  .vears’  divi-  JJ  .  wn  nprp  p^p  , 

Dividend  I’olicv  .liistilied.  lu  OL  I  1\/1\ 

dHs-" ■'m  walker  EXCHANGE;]™,, 

"In  view  of  the  excellent  liquid-  - 7— 

position  of  vnur  company,  and  bav- 1  Shaireholders  Advised  to  Tum!^^'"", 
ing  regard  tu  the  conservative  dis-  in  Stock  Before  ment. 

trtbiition  <>f  earnings  during  pre-  Ti.» 

V  ions  veats.  viitjr  directors  frit  iu.s-j  _  '  Weath< 

lined  m  paying  the  u.sua  I  dividends;  Toronto  Bur..u  fh7F';;a„r..(  Time.  •  FteUfhl 

on  the  eidinary  shares  throughout  Toronto—  Shareholders  of  Hiram 

the  .veHi  .  aithous’n  not  fully  earn- i  Walker.  (;nr,riprham  onri  i  Car  1 


bii.-i- j  A'  <*0.  The  I’ucovcry  thus  far  i  ti*^n"ii?;ricultural  prices.  Pi'ices  uf  j  York  lAifo  Iot>uraucc  Company  in 

d  out.|4,j,y  fijisociatcd  with  a  litiuidat- :  ®8:ricultural  products  held  close  to connection  witli  his  report  of  Ihe 


the  stronger  firms  that  arc  j  condition,  plus  Ihe  conviction  the  level  of  the  preceding  two  I  company’s  business  to  .  policY-hold-  Thc  OlllCt  PcrSlSteilCC 
ter  position  D)  successfully  ^ic  various  economic  remedies '  w'ceks.  I  crs.  I  ^  _  ,, 

resent  conditions.  promulgate'!  at  Wasliingtou  would  •  -  Despite  Ihe  uiipreecdented  ccon- j  OT  (3ll3lltV 

cs  are  normally  greater  in  effect  at  least  a  degree  of  cure,  p  1  M  A  l\  A  '  omlc  stress  in  1931.  .Mr.  Buckner  do- -I 

than  in  anj  other  month  Hi)Q||)d  the  market  have  the  vitality  A  I  pllWFK  ;  elared,  the  past  year  was,  eireiim-  {-3  No  flamboyant  ad- 

car.  rhe  inventory  period  ...  ti.,,  ooiiin™  i,,  •J*  M  X/ ff  Mjgl  1  I  ’$1  ^  .?  •  1  _ 


h<7  1  a  ■ ”  **®"®''  position  to  successfully  ^ic  various  economic  remedies 

IIP  imaiq  !  pi'o.sent  conditions.  promulgate'!  at  Washington  would 

Xr!.n7-  ^'®'lu^■c.s  are  normally  greater  in  .,t  ^  degree  of  cure. 

_ *  '*  -Jamiury  than  in  an>  olhrr  month  niarket  have  the  vitality 

of  the  year.  The  inventory  period  ,  (,,  negotiate  the  so-called  coiling  in 
IIh  I  I’'.®®'®'’  '^®  average  firm  face  to  face  :  rjje  vicinity  of  90  in  the  industrial 
l/l\  with  the  realities  of  the  position.  averages,  this  will  lie  accented  as 


Yfni4itLiii  LiAGlinilUL  ‘  .January  with  the  same  month  of  the  j 
_  '  three  preceding  years  must  he  re- 

Shareholders  Advised  to  Turn  constructive  develop- 


With  the  rOfintms  ni  infi  postiion.  a\cra,?os,  this  will  la*  accepted  as* 
Tlie  reduction  in  the  number  of  |  gypicnce  tlial  down-treud 

firms  going  into  liquidation  in  ,  been  definitely  luokcn.  Uui  ' 


in  Stock  Before 
March  31st. 


Weather  Reduces  | 

Freufht  Car  Loading-s  J 

t.'ar  loadings  for  the  week  ended' 


me  .veHi  .  aimough  not  fully  earn- 1  Walker,  i^ooderham  and  M'orfs.  Lim-  <-®'-  f®®  '"®  "®®’'  ended  .  ompar  -.i  won  ’J 

r-r.  n"’  involved  a  deficit  of  ited  have  been  advised  that,  following  showed  an  in- icaee  over  I  B.jsme.vs  conditions.  10  the  L’  responding  month  last  .vent  Oper-  ^  T-Xarnoiint  of  tbeXmpanV.s  rail 

®l'Proval  by  stockholder.'.  „  1  the  previous  weeks  of  rrj;:  rar.s  ,,,.,,inge  during  "  -road  bo^^ 

from  the  HCC, iimilated  rurplus;  of  the  special  meeting,  supplementarv  i  <n  the  eastern  division,  hut  m  the  bk-  werk  ended  .March'  5.  1932.  ;o  -  «  „rac’i  said  if,  so  small  that  ii  is  of  no 

i.bP  companv  ,n,*ers  patent  confirming  capital  re- ' cording  lo  weeklv  .latu.Urs  fonipil- '  ^  material  consequ'en'ce. 

The  re.am  rd  operaMonf.  reterred  organization  of  the  company  will  '  nf  2.1®$  carr  TMs  was  undoubtedly  p.,  ,iir  Survey  .,f  r'lirrenf  Busi-  ’'’.®  ,  '  r: ,  oJaL  ^  . s  i  Discussing  the  sub,jert  of  tAxe:4  im- 

ro  in  .vour  d'r®rrors  rep-'.rt  of  last  take  cffecr  March  .31st.  19,32.  On  due  to  heavy  snow  aJid  ram  iu  the  Financial  markets  reacted  fa- ,  Xt  earnin 1  P^sed  on  life  insurance  savings,  .Mr. 

'tar  conunued  throughout  1931  on  ’  that  date  the  ,3.500.000  shares  of  no  1  mountains  .and  the  cold  and  '.mow  vorabU  to  the  improved  sentiment '  Buckner  said  that  the  company,  felt 

a  declining  i  rak.  The  Oanadian  par  value  common  will  iiav<=  hco-n  f  on  the  nrairies  Grain  loading  in  the  1  c-.-,,,,  for-om  rnfacroc  :  *b.3l.i.vu,  as  conirastca  wirn  'tvib  ..Ar,,. 


promulgated  at  Wasliingtou  would  •  -  Despite  Iho  uiipreecdented  ccon- j 

effect  at  least  a  degree  of  cure,  n  /^AMA|\A  D/111/I7D  j  mnlc  stress  in  1!I31.  .Mr.  Buckner  do- -I 
Klioiild  the  market  have  the  vitality  j  I  AIvAJIA  ;  elared,  the  past  year  was,  Cireiim- 

to  negotiate  the  so-called  coiling  in  M  VflAJAl  1  stances  considered,  a  very  satisfac- | 

the  vicinity  of  90  in  the  indusfriaU  17ADMIM/^C  '’"®*  **'®  !N’c'v  York  Life,  j 

avera,?es,  this  will  he  accepted  as'  |*A|\ll|lllfA  |f|l]|fE|\  During  the  year,  assets  were  incrca.s- j 
technical  evidence  tlial  down-treud  ed  by  more  than- -$101,000,006  while  ; 

lias  been  definitely  luokcn.  Bui'  . . .  I!h'  gaiu  in  tolal  income  was  $21,- i 

beyond  that,  everything  will  depend  I  Southern  Canadii  Power  reports  914.989.  .  .  .  _  .  j 

on  liow  the  busine.ss  situation  sulistantially  higher  net  carningsf  Heferr.ing  to  Ihe  vviilc  piiblicify  • 
shapes  up.  The  ne.xt  thirty  dajs  for  the  month  of  J'ebruar.v.  Gross!  the  railroad  siiuatinn.  .Mr., 

.rhoiild  prove  whether  or  not  there  for  the  period  although  at  a  Tower  '  Do®!<ner  pointed  out  that  raiIroads.i 
!s  to  he  .3  spring  trade  revival.  I  level  was  offset  bv  a  large  redue-  'verc  i.ndispen.sablc  lo  the  economic 

-  [lion  in  operating  expenses.  i  life  of  the  nation  and  lhat  relief  ; 

I  i44l»  in  i  I  h®  conipanj'  sbows  gross  for  I  he  1  /reighf-ralc  mereascs  and 

urac  L-nange  in  :  period  under  review  at  $187,7,38.  j  wage  reduetioBs  estimated  at ,  about 

U.  5.  Conditions  compared  with  $197,105  in  the  cor- ;  'h®  ®oming  year,  ha.s  , 

n  ,n  fh-  I'  c  responding  month  last  ye.ir.  Oper-  ohtainerl. 

Business  1  ooditioni,.  10  the  L  .'7  evnen'o-  were  $15  370  lower  The  amount  of  the  company  .s  rail 

showed  bm  slight  change  during  $63  *74  ic'iv ui"  net  iiri  IKO"'  -if  '-foad  bonds  in- defauk  of  mtercf t-.- be  ' 
fhe  werk  ended  .March'  5.  1932.  - ,  2  or^sV  ’  ’  ■  :>3id.  is  so  small  that  ii  ,s  of  no  j 

cording  lo  weeklv  ;  iaii:.i,irs  rompil-  ^  ‘  ■  material  consequ'en'ce.  j 

ed  bv  thr  Siirvev  id  (  iirrenf  Busi-  f,s...ai  vear  ended  w-itVi  i  Discussing  the  subject  of  tAxe:4im- 


beyond  that,  everything  will  depend  I  Southern  Canadii  Power 


.should  prove  whether  or  not  there' 
!s  fo  he  .3  spring  trade  revival.  I 


Little  Change  In 
U.  S.  Conditions 


company’s  fiscal  year  ended  with! 


that  these  were  excessive.  The  com¬ 
pany's  reserve  for  faxes,  he  derlar- 


011  cars  for  last  week,  coal  de-  the  highest  level  of  year, 
creased  by  6,37  ears,  other  forest  bond  prices  c'  "  ti  Ir  1  •'  '•'^b 
products  by  260.  cars  and  ore  by  167  Bterdy.  ealn  o  '  ■ '  1  ■ 


sterdy.  ea.n 
B- nk  de.  tc  o 


a  decliiiing  i  rak.  The  Oanadian  par  value  common  will  have  been  '  on  the  prairies  Gram  loading  in  the  t  resultjng  from  recent  measures  de- :  that  these  were  excessive.  ThecOm- 

f  teel  mduHry  has  seldom  encounter- ;  consolidated  and  converted  into  87.5.-.,  western  division  dropped  from  signed  to  ameliorate  the  banking  . '","®  ®  j  patty's  reserve  for  faxes,  he  derlar- 

ed  such  a  serious  reduetjon  in  de- 1  000  shares  of  new  common  and  875,- |  016  cars  for  the  eighth  week  to  3.- 1  situation.  Stock  prices  advanced  to 

mand  as  occurred  during  the  clos-  000  shares  of  .$1  cumulative  dividend  i  OH  cars  for  last  week,  coal  de-  the  highest  level  of  year,  and  ®  decrease  of  $5,150.  .  earn- 1  p^Bcy^hoiders’  1932  dividends  and 

ing  months  of  the  year.  .4s  was  preferred  redeemable  up  to  $20  a  ;  creased  by  637  cars,  other  forest  bond  prices  c"'  n  Ic  1  •'  h'lt  ’’  'i’®  ‘D'®  nionth  P^tiod  at |  he’sufficrcnt .to  pay  a  year’s 

the  ease  in  1930,  the  operations dur-  [  fehare.  ;  products  by  260.  cars  and  ore  by  167  sterdy.  •^a’n  ^  '  •  <■■■'  -  1  .  .  -  .  '  *'•  ]  ;re:iiliiTns  on  $:2i.b,d(>0,000  of  new  In- 

ing  the  first  six  months  of  the  past!  Directors  state  the  first  dividend  ]  cars.  B- nk  de  t-  o  .-  •  1  ‘  '  ‘  ■"M'ng  /Jxp  n:,'^  suran’ce.  ‘  •  ■ 

year  resulted  iu  sales  and  profitsidate  on  fhe  new  preferred  will  be  j  Total  loadings  amounted  to  42.- 1  hi, "her  pVrtl'  res  li;  0.  ■  showed  a  decre  so  or  $38,-  _  - - - - , — ; - ^ 

considerably  greater  tJian  for  thei-l’OR®  15th,  1932  and  that  dividend  1262  cars,  which  was  1,183  cars  less  inflren  cs  but  ihc  ‘otal  w  s  33  *1’  ,  r  t-  ..  ,  Pla« 

latter  half.  Sales  of  your  company’s  on  such  shares  will  be  withheld  )  than  for  fhe  previous  week  and  5.- ■  per  cent  below  'be  same  week  of  Earnin.gs  and  expenses  for  Feb-  Kcorganizalion  rlanror. 

coke  for  domestic  use  have  shown  a '  It®®ding  .surrender  of  certificates  for  I  497  cars  less  than  for  the  ninth;  1931,  Both  demand  and  time  de-  u  ^ !  Rail  and  Water  Terminals 

very  satislactory  increase,  although  existing  sliare.s.  rertificates  for  the  |  ^^,cek  last  year.  The  eastern  division  '  po.sH.s  increased  during  the  week  9®®'"'^  ended  "’'th  Pebruary.  with  - — _ — 

Sllvrinwer^fm.n”rn  ofst  M^rrh^Tlsf'  but"”\harehSrs^‘'^^^^  the  normal  .sea-  end  and,'  while  the  gain  in  cither ; ’  ,,)ii  inc.  New  York.-A  plan  of  reorganiza- 

rialljHowei  than  in  past  years.  shareholders  are  1 mcrease,  the  index  niimber  in.stanco  was  not  large,  if  was  the !  I  .-hruary--  lion  for  tlie  Montre-il  R'lil  iml  W-i- 

“Fortunately  your  eonipanv  de-  o-'^ked  to  surrender  existing  ®®rtifi-  being  72  52  as  ug.-iinst  72  75  the  me-  11,^1  tiM.e  «inc«>  mid-Deeemher  ii  it'Grc>»»  $I87.7  >«  $  i‘»7.l0i  •$  'i,j47  ,  ,  ‘M*  *  ^  , 

rived  an  important  advantage  in  cates  as  quickly  as  possible.  Provi- j  week,  hut '’.he  dnip  ,1.  "  he  '  "  "s  t'::,' i ‘  K 

costs  by  reason  of  the  economies  ,’’® '"?‘^®  ,r"®  ^*'® I  western  division  lowered  IId)  in  lex  i  ..o.mk  of  denosils:  l.ioiiidntion  '  ,v-i  «m9M4,4  11591.1  S6(i7v!,.f  .0..  . _  _ o*.... 


No  flamboyant  ad¬ 
vertising  has  ever 
been  necessary  for 

CONVIDO 
PORT  WINE 

Everyone  recognizes 
its  true  Quality  on 
the  first  sip.  Ever 
since  1670  Warre 
&  Co.,  of  Oporto, 
( Portugal ) ,  have 
been  growing  and 
bottling  this  noble 
Port.  Always  aged 
30  years  in  wood. 

Con'vido  is  never 
sold  in  bulk. 


a  decrease  Of  $5,150.  Grass  earn- 1  193!-  dividends  and 

n  for  the  five  month  P  riod  at  j  ^g.^^jBcrtTht  .to  pay  a  year’s 

.  '  '’;^:‘'cre  ’<>  ''f  * '■>  *  i on  $'2i.b,d(>0,0(>0  of  new  In- 

,  ■ •  ■j.v.-'ti'ng  expn:,'’-  at ' ■.  .  .  ....  . 

'  '*0  showed  a  decre  so  or  $38.-'  _  .  .  .  ..■■■ 

13.  !  •  :  ■  ■ 

Earnin.gs  and  expenses  for  Feb- '  Reorganization  Plan  For 

ruary  and  for  fhe  five  month  I  R^il  and  Water  Tcrmi 
period  ended  with  hebruary,  with. 


Rail  and  Water  Terminals 


'  vious  week,  but  the 


all  iiKi-ease  lias 


•osts  by  reason  of  the  economies  ■  -loe  issuance  or  ,  ^  division  lowert  d  Hie  in  lex  j  class  of  deposils.  l.iiiiiidation  '  ,\-i 

J/-  f.’on.  Lrtni:  ‘^edi.^ms'not  ye,  hlien  halt- j  Hv.-  , 


new  ore  and  coal  (lock  wliith  re¬ 
duced  considerably  the  co.st  of  as¬ 
sembling  tho.se  raw  materials. 


for  siiares  not  evenly  divided  by  four 
bur  ijresent  holders  are  advised  to 
even  their  hoIding.s  wherever  cx- 


76.78  to  70.98. 


ed,  will!  Hie  total  loan.s  of  report- 


•Merchandis  loading  .show  ed  a  gain  i  ing  member  banks  dcelining  main- !  Op.  i.xn. 
"‘'!'"YoiiT  nm^^^  J  podTcnnefoi-r  Marc^  PrOth'^so  th;  i  «56  cars  .560  cars  in  Hm  eastern  ly^hro  the  reducHon  in  "all  [ 

Your  iHoperlie.s  lavc  all  ‘>,®®n  j  j„,™her  of  shares  will  he  evenlv  1 ®"  *  •'*'  ®®''‘'  '’'®  we.stern  i  m  her"  loans.  Money  111  circulation  | 

inuiotutiucd  in  excellent  pliysical  jjyjj5jb)p  hv  four.'  division,  and  Hie  index  lui  in  her  rose  1  declined  for  tlie  fourlli  .successive  1  «  i)<:cr<;H..p. 


1032 

103  1 

Inc. 

SI.H7.7  »H 

$ 

107.105 

•$  0,347 

bi.774 

SI  144 

•  15. *70 

$121,084 

$ 

1  15,961 

$  6.023 

IN  cMidin<; 

1 

rbruHry 

10*2 

103  I 

f)»*c  r. 

<086. ;00 

$I.03(M)83 

$4*. 79* 

3  »5.I40 

*03.783 

38.643 

5631,130 

i 

hit*. 300 

*  5,150 

New  York. — A  plan  of  reorganiza¬ 
tion  for  the  .Montreal  Hail  and  Wa¬ 
ter  ’I’erniiiials,  Limited,  is  aiuioiine- 
!  ed  licro  by  \l'.  K.  Vaftstem.  eliairman  . 
j  of  the  rcorgaiiizalioin  conimittei'. 3 
lilitinlly.  Hie  succeasor  foiiipanyl 
I  w'oiil'l  have  $.300,000  first  mortgage i 
I  G'/f  bonds.  21,780  ixf  iio  par  $3  |ire- 
j  ferred  stock  and  .30.600  of  no  par 
common  slock  oiitslanding.  Assent 
ltd  Hie  plan  is  asked  by  April  15lh. 


THE  DOUBLE  DUTY 
SWEATER  COAT 

A  REGENT  PRODUCT 
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NICKEL  EARNINGS  ICANADIAN  GEN. 

SHARPLY  LOWER  ELECTRIC  PROFIT 

IN  ADVERSE  YEAR  AT  LOm  LEVEL 

[  Net  Equalled  22  Cents  a  Year  .  tjk  JH  Net  Per  Share  Equalled  $9.05 

Against  67  Cents  Compared  With  $16.77 

in  1930  Iiliigil™ 

PAID  45  CENTS  SHARE  /yff  '  JH  STANDARDS  ADVANCED 

I  Management  Continues  Aggres*  ^  ^oi'hins  Capital  Down  Slightly 

sive  Sales  and  Development  ^.^-*^31  JH||  At  $15,181,209  —  Volume 

Policy  Until  Industry  Emerges  ^  Sales  Reduced — Cash  And 

From  Present  Depression  «||Hp^’T||||L  JKmHt  Investments  Up  2  Million 

I  Both  earnings  and  liquid  position  1  While  the  annual  report  of  tlie 

are  shown  sharply  lower  in  the  an-  !  Canadian  General  Electric  Company 

I  nual  report  of  the  International  Nic-  j|i[|if. ’reflects  the  genera)  recession  in 
I  kel  Company  of  Canada  Limited  for  |  business  that  prevailed  throughout 

Mhe  year  ended  December  Slst  1931.  ..  M'  .MMlIwIlIligi  resulting  in  a  further  reduction 

I  Net  was  equivajent  to  22  cents  a  In  the  volume  of  siles’witli  a  conse- 

sharc  as  compared  with  67  cents  in  Gustave  Beaudry,  who  has  just  quent  decre.asc  in  earning.-;,  regular 
,  1930.  Commenting  on  the  outlook  |  been  admitted  to  partnership  in  the  dividend  requirements  were  well 
’  President  Stanley  points  out  that  the  newly-organized  stock  brokerage  covered. 


CANADIAN  GEN.  ^ 
ELECTRIC  PROFIT  ' 
AT  iOm  LEVEL 

Net  Per  Share  Equalled  $9.05 
Compared  With  $16.77 
,  In  1930 

STANDARDS  ADVANCED 

Working  Capital  Down  Slightly  { 
At  $15,181,209  —  Volume! 
Of  Sales  Reduced — Cash  And 
Investments  Uo  2  Million 


I  business  that  prevailed  throughout ' 
.  M'-  .■■MlCMJllimil  I  J93I  resulting  iiiu  further  reduction. 

I  In  the  volume  of  sales ‘with  a  conse-  : 
Gustavo  Beaudry,  who  has  just  i  quent  decre.asc  in  earning.-;,  regular' 


!  company  ha.s  become  an  integrated  firm  of  Child  &  Co.,  members  of  the 
and  essential  part  of  modern  Indus-  Montreal  Stock  E.xchange. 

fry  a.nd  therefore  must  benefit  from - - - - 

a.y  tol,r»vcmc.l  1.  ,or,d  r/JAVCWII  I  F  OA 

Tatar  lafome  For  ibe  period  i f  ILLEl  VU, 
amounted  to  $11,055,792  agatnst  $19.-  FVflFniniI/iP1>  1 
OOS.SMO  in  1930.  After  deducting  l<  A  Pr  K  If  ra|  f  ||  A 

office  expenses  and  inoomo,  taxes  net ;  sjsis  wsilUilVaJl/  is 

•iperating  income  is  shown  at  $9,220,-  j  nTI?l?tFITI  T  l/F  k  D 

308,  Interest  charges,  depreciation!  Illffll  l||.|  ff.AK 

and  other  reserve's  brought  net  pro-  j  ****  *  IVUUl  I  UXAIl 

fit  to  $5,094,497  down  from  $11,770,-  !  -  ' 


.Net  profit.-;  lor  19.11.  after  deduct- ,  -rpust  Compan 

ing  all  expenses,  reserves,  ta.xes  and  |  _ 

depreciation,  amounted  to  $2.308.1.51 
as  compared  with  $3,765,797  In  1 0.'IO.  j  F  A  AT  Jl  flf  A  M  D  P  D 

a  decrease  of  .$1.4,57  bM3.  Preference 1.  &  1. 

dividends  amounted  to  $r>99,042  leav-  | 

ing  $1,709,112  available  for  Common,  i  IM17I7CTM1?  WIT 
or  .$9.05  per  share  as  against  .$16.77  |  111  Y  LilJ  I  Ifllji  I  1  l/U« 

per  share  e.a.rncd  in  1930.  Dividends  ]  ^  . 

paid  on  the  Common  Stock  were  I  D|?T/I?Mf  TC  lJTr'lI17D 

$4.00  per  share  fS'T)  amounting  to  |  AljYljllULi  fliuflljA 

$735,380.  After  deducting  the  divi- ; 

dend  disbursements  of  $1,354,122  the  !  c _  i  At.  d  e  j 


Preferred  dividends  absorbed  j  Operating  Profits  Down  To  I  sum  of  $9,5^732  was  added  to  f;ur- j  of '‘^.^834 - 


$1,933,937  and  after  paying  $6,560,-:  $135,463  From  $218,637 
468  on  the  common  stock  there  re-  A 

malned  a.  debit  balance  of  $3,399,908  Ke«ects  Adverse  Condibons 

for  the  year.  Earned  surplus  at  the  isjrn^T^irc-ibjnrM'r 

end  of  the  period  stood  at  $16,757,-  MGNS  OF  IMPROVEMENT 

815  against  $20,616,169  in  1930.  - - 

Profit  and  loss  account  figures  for  Reflection  of  the  depressed 
the  past  three  years  compare  as  fol-  eifiuns  in  the  building  industr 

lows: _  I  found  in  the  annual  report  of 

1931  1930  1920  Cooksville  Company  covering  c 

$  $  i  ations  for  the  year  ended  De< 

•<>.  f»m. . 10,Hd6,000  18,889,982  29.3.99.073  v„>r  21  1091  Ao 


plus  account,  which  amounted  to  $6.-  j 
953.18  at  December  31,  1931.  ! 


Treat 

I  DeprcpiatioD . . 


Profit  and  loss  account  figures  for  depressed  offs^ 

the  past  three  years  compare  as  fol- 1  building  industry  isi 

lows: _  I  found  in  the  annual  report  of  the  Nct  Es^Cngs 

1931  1930  1920  Cooksville  Company  covering  oper  '>>'oacndB 

$  $  i  ations  for  the  year  ended  Decern-  Com.  Div _ 

••Id.  n»m. . 10,356,000  18,889,982  ■39.3.9)1.073  hpr  .31  19.31  As  nninted  nut  hv 

OfieriDc .  -199.793  616,868  1.800,587 1  ""  ,  1*' ^  u.fj  OUt  DJ  . 

- - - -  President  C.  G.  Greenshie.lds,  activ-  Prov.  surpiua. 

Toul  inc .  11.055.792  19.006,840  31,153,660  j  ity  w-as  at  a  very  low  level  and  al- 1 , 

Office  r.,p . Tm206  i,8t6,'3i6  ‘hough  the  present  outlook  is  ob- j ^ 

- - - - —  .1  Bcure  there  are  signs  of  returning  I  current  a 


1931 

1930 

19-29 

S 

3 

8 

a.l76,44t 

4.6oS.069 

5,:!o7.n28 

868,290 

922.27- 

908,143 

2,308,154 

3,763.797 

4.428.884 

3.446.393 

2,308,1.54 

3,765.797 

982.491 

599.04-2 

399,042 

599.042 

755,380 

755.380 

9.53,732 

•2.411, .375 

383,449 

S.999,449 

3,588.073 

3.204,6-25 

Amounted  To  $13,944 — Divi- 
dend  Since  Pas-sed 

CHARGES  ARE^DUCED 


a  profit  and  loss  balance  of  $834,-, 
364. 

Consolidated  profit  and  loss  ac¬ 
count  figures  compare  as  follows;  i 


3.446.393  Power  and  Paper  Investments,  Lini- 
~982l?l  Tcvcals  an  increase  in  revenue 

599.042  for  year  ending  Dec.  31  last,  at  .$336.- 

- 941,  a.9  a.gainst  $329,6ii7  in  1930.  A 

_ _ 1.: _ :  loss  of  $2,822  on  .sale  of  .-securities 


6.9.93,181  5,999.448  3.588  073  i  >UCre:iSC  Of  $10,180 


lo.  Aa.T  rcB. ... 

Net  op.  ire. .. 

Interest . 

rinp.  &  dpi . . . 
Other  ret . 

Net  profit . 

]>rf.  div . 

Com.  div . 


.907,277  1.229,656  2.682.394  !  confidence.  Balance  sheet  position  I  388  and  current  liaMlitie.9  total  $.3.- !  |  b.Surpius . 

'.220,.308  16,226.157  26762049  ;  improved  a  little  by  reduction  !  ^ excess  of  current  assets  i  ui.snPr  m  UaO.  !  ~;of  ail  companies , 

- - I  in  loans  .and  mortgages.  lover  current  Iiabilitie.s.  or  working  i  During  the  year  ihe  company  ;  aiu-r  adjustment. 


Earnii»S8 . 

Interist . 

Dcprccialioc . 

...  ?57?,456 

180.850 
113,973 

J667.718 

181,810 

Net  oper.  Profit . . 

Pref.  dividends . 

, . . .  J383.633 

158.200 

?  485.908 
121.267 

Sui-pluE  . 

To  mf.  res  . 

.  .  .  $125,423 

95,236 

$364,641 

Balance . 

*Cor^.  surp . 

30.197 

801.167 

364.6-f  1 
822.7.77 

Balance  . 

xDcduci . 

831,361 

1.187,418 

207.329 

bSurpIua . 

831,364 

980.089 

J  loans  .and  mortgages.  i  over  current.  nar)iiit.ie.s.  or  worKing  i  tniring  tnc  year  in  .  . . 

481,157  448.066  1  Oueratine  nrofits  after  tax  nro- i  ioeing  $15,181,209,  This  com- '  purchased  and  cancelled  >'in0,ii00  of  x— For  bond  issue  ant)  orrani^aiioi. 

='l8t-otfi5-ision,  were  sIsSeS.  against  $2^  8  -  I $15,605,906  last  year.  The  I  its  5%  debentures.  In-eros,  charges  b-Sub, set  to  doduetiou  for  income  u.v 

- -  — -*  -  -l6J^7  In  1930.  Interest  on  loans  I  current  a-sseto  to  current  11- '  were  accorlin.sly  rcdiiccd.  while  a  TIic  balance  sheet  shows  total 

‘^933  W  919  $18,983.  and  $50,000  was  ^  1-  profit  of  $34,090,  arising  from  the  of  $9,116,738  against  $9,158.- 

set  aside  for  depreciation,  leaving  a|  secured  loans  amount  to  I  purchase  and  cancellation  of  the  JOO  in  1930.  A  constructive  leature 

■; - - 'balance  of  $36  479  which  was  eaual  1  government  bonds  to  $S,-  debentures  resulted  in  net  earnings  is  an  ituprovcmcni  in  the  working 


Of  all  compaoifs  as  at  December  31.  U‘3?.  f 
ailjustmpnt. 

For  bond  isouc  and  orjranizaUon.  ‘ 

Subject  to  deduotiou  for  iiiconu  u.’?. 


i'urplus .  -3,399.908  *iM2,H00  7,819.792  I 

Prev.  surp  ...  20.646.169  24,9.58.970  17,139.178  | 


balance  of  $36,479.  which  was  equal  ]  bonds  to  $8,- 

to  $9.13  per  share  on  the  $7  pro- 1  investments  $4,-; 


Balaocr . 

X.\djU8t . 


— — - ferred-  Payment  of  4  per  cent,  on  total  increase  duirng  the  t  as  against  $151, 9jo 

the  preferred  for  the  year,  $16,000,  |  these  items  aggregating^  $2.- 1  year.  After  deductii 

_ — : - — l-.m-  I  left  a  balance  of  $26,479  to  bo  added  !  in^cstmente  have  been  ,  vidends  of  $104,166 


for  the.  year  amounting  $118,111  I  capital  position  with  excess  of  ciir- 


x.tdiusl .  483.A46  j  iDB  i>reierrca  loi  ine  >eaj ,  .1'Id,cui',  j.. ,  ^ - o 

T~~ - 1--—-  — 1-lLl'  }  left  a  balance  of  $26,479  to  bo  added  !  Tnvestmente  haij  I 

l.arn.xurp....  16.757.815  20,646.170  •24.958.970  !,o  surplus,  which  now  Stands  at  I  .f.PPrai8fd  and  all 

I  $761  650  jdustrla!  securities  wrJtfen  dowi 

I  Made  of  foreign  f.irhaqgc  at  J342.362  and  I  Profit  and  loss  account  figures  market  value  at  December 

V  P^®*^  three  years  compare  as  I 

The  balance  sheet  shows  total  follows:  iDTeiiMiric.s  Benuoen. 

A  o  —111! —  i-  .>,r,n -•»  ,,a.  Inventories  have  been  reduced  by 


766,747.  the  total  increa.se  during  the  !  as  against  $151,975  the  previous  |  rent  assets  over  current  liabilities  I 
.vear  in  these  items  aggregating  $2.- !  year.  After  deducting  preferred  di- i  standing  at  $2,067,454  as  compared 
006.297  Investments  have  been  vidends  of  $104,166  there  remained  •  with  .$1,501,819  at  the  end  of  the 

conservatively  apprai.-;ed  and  all  in-  a  surplus  applicable  to  the  coruinon  I  preceding  year.  Bank  loans  have 
diistrlal  securities  wrltfen  down  to  shares  of  the  companv  of  $13,914.  or  :  been  reduced  to  $355,229  from  $817,- 
thc  market  value  at  December  31.  .$o.]4  per  share  as  ag'aisDt  .$0;27  in  I  757.  an-^1  payables  arc  down  to  $191,- 1 
Ifal.  _  1930  Profit  and  loss  ■..dance  now  1193  from  $243,177  and  reserves  arcj 

IHTenlAiric.s  Beduced.  totals  $559,451  as  againrt  $517,367.  reduced  to  $464,274  from  $811,396. 

Inventories  have  been  reduced  by  jp  the  balance  sheet  cash  isi  president.  S.  Godin,  .jr.,  inhisi 


assets  down  7  million  to  $182,572,110. 


inventories  at  $21,429,936;  j-oceiv- 


155.743  while  cash  and  loans  arc  off  Pruv.  bal . 

Sharply  at  $2.-105,179  from  $9,284,367.  p.&L.tai . 

Current  assets  arc  down  to  $29,-  - 

243,671  from  $37,246,883:  liabilities 
reduced  to  $3,793,027  from  $7,142,-  , , 


1931 

1930 

1929 

5135.463 

5218.637 

8310.178 

48.983 

61.667 

60,000 

80.000 

116,8.51 

36,179 

86,969 

193.326 

16.000 

16,000 

16,000 

26,479 

70.969 

177.826 

741,171 

670,201 

492,874 

reduced  to  $464,274  from  $811,396. 
The  president.  S.  Godin,  .jr.,  in  his  i 


to  $578,456  from  w  hich  sum  there  | 
was  appropriated  $113,973  for  ‘le- 1 
prcciation  and  transferred  to  re- j 
serve  for  interest.  Fixed  charges 


•—  After  provinon  for  income  tax 
A — .Ifter  intercBt  on  loanii. 


.argor  ai  uereniDcr  oi,  laoi  man  ai  I  fiAfi  419  are  nled-cd  as  t  ollateral  for  'mcrcsi.  r  Lxca  cnarges 

741.170  670.200  i  the  end.  Of  the  previous  year.  ^  theU  '  loans  Accounts  payable  and  other  interest  totalled  $180,850, 

I  The  l^^ircctors  advise  the  company  :  liabilities  arc  reduced  from  “'^t  Profit  available  for  pre- 

has  continued  to  -Jiake  marked  pro-  ;  j. ,  .  .q.,,.  .  ferred  dividends  of  $188,395.  Pre- 

|gre.38  in  adx’aneing  its  engdnoering  j  .  I  ferred  dividends  of  your  company 


883  leaving  working  capital  of  $25 -  The  balance  sheet  shows  current ■  and  manufacturing  standards,  as  bmec  the  close  of  the  nscal  year,  j  Ruddy  Co..  Limited. 

450,644  against  $30,103,000  in  the  pre-  current  lia-  ^ell  as  in  ibe  development  and  pro-  'ho  directors  have  denned  it  ad\ is- 1  $1.5$, 200.  leaving  abal- 

cedlng  year.  bilities  at  $S42./93,  an  excess  of  the  [  ductlon  in  iU  Canadian  plants  of  able  to  defer  the  quarterly  dividend  ;  ,$30,191,  carried  to  sur- 

Comparativc  working  capital  fig-  ?305.044.  which  compared  additional  lino.s  of  electrical  appara-  <in  tbe  company’s  preferred  stock,  account,’  Consolidated  surplus 

ures  follows:  '^'th  a  similar  excess  in  19^0  of  tus  and  appliances.  The  sum  of  $1.-  The  dividend  on  this  .stock  is  cu-  brought  forward  after  deducting  in- 

I93t  1930  1929  -^353,664.  Total  assets  at  $3,702,234  .389.637  wa.s  c.xpcndod  in  1931  in  im-  mulative.  and,  the  report  says  as  commission  on 

*  $  $  compare  with  $a. .■.>0.169  at  the  end  proveinents  in  manufacturing  and  soon  as  conditious  warrant  will  be)  preferred  -;tock  amounted 


ceding  year. 

Comparative  working  capital  fig¬ 
ures  follows: 


able  to  defer  the  quarterly  div, dend  , 

on  tbe  company  s  preferred  stock.  account.  Consolidated  surplus; 

The  dividend  on  this  .stock  is  cu-  brought  forward,  after  deducting  in- 1 
mulative.  and,  the  report  says  as  commission  on' 


Sr' '■  "”:^793’o27  lolol'iss  '  ^  1930.  Lc'ans  from  banks  and -di- 1  distributing  facilities,  in  eluding  the]  paid. 


rectors  stand 


$626,500,  against  erection  of  a  new  office  and  warc- 

cap .  25,150,644  ao.103,000  32JJ31.839  i  $692,000  a  year  ago.  bouse  buildin.g  in  Montreal. 

Sales  Itoiyn  Sharply.  I  In  his  report  to  sharcholder.s.  the  Employees  holdings  of  Preference 

Sales  of  Nickel  in  all  forms  in-  President,  C.  G.  Greenshieds.  com-  shares  of  the  company,  acquired 
eluding  nickel  in  alloys,  amounted  toj  ments.  in  part;  under  an  cmplo.vees’  satdngs  and  in- 

55,7.39,047  pounds,  compared  -with  '  "Construction  activity  was  at  a  vestment  plan  operated  by  the  com- 
75!2'S4!352  the  previous  vear  The  j  ‘'■^ry  low  ebb  last  year  and  the  re-  j  p.any.  increased  during  the  year,  and 


Profit  and  loss  figures  for  liie  past 
three  years  compare  as  follow:: 


and  136,000.000  in  1929.  i  The  outlook  is  still  obscure  but '  cmpl 

Sales  of  Monel  Metal,  a  product  i  ♦J’®''''  returning  con- j  1332. 

.made  direct  from  Creighton  ore.  I  ^  ^  j 

totalled  13,158.745  pounds,  as  com-i  "The  discontinuance  of  the  dixad-lian 


pared  with’ 18.961.706  in  1930.  Sales  i  e“d  on  your  company’s  preferred! 
of  rolled  nickel  ivere  -1,084  084  i  stock  was  considered  advisable] 
pounds.  1  until  a  definite  improvement  in  gen- 1 

Copper  sales  decreased  from  103,-  ®Tal  business  conditions  is  inj 


ELEVEN  COMPANIES 
ALTER  DIVIDENDS 


743.747  pounds  to  96,919,677.  evitence.  _ 

Gold  sales  were  23,384  ounces;  "Your  company's  plants  have  all  j  o  o  j 

liver  sales,  822,983  ounces,  and  been  maintained  in  a  good  state  of  rebmary  anowed  o  rassed,  L/ne 
ales  of  the  platimom  metals,  51,585 '  repair."  Elxh’a,  One  Initial  And  One 

unces.  I  ^  •  Reduced 


1991 

19.-)0 

1029 

*; 

$ 

$ 

Revenue . 

236.941 

229,607 

27.5.205 

lovost.  Profit.. . . 

d2.S22 

d5,66S. 

251.012 

Toted  Revenue  . 

.  334.119 

M  6.218 

Expenses . 

23.1  "0 

24,582 

o0.372 

Interest . 

10J.4ri0 

•jo.xt;.; 

Taxes . 

riCO 

1.517 

1.032 

Net  Revenue  . . 

276,n:;> 

484.813 

Del'.  Interest.. . . 

126,000 

125.000 

Balanrc . 

Vl.O'Jl 

1.51, 97.-. 

359.813 

Prof.fromdcb  . . 

■;  \  ivm 

Net  Earnmgg  . . 

US. in 

131.97., 

359.813 

Pref.  dividend. . . 

PU.lDN 

126.000 

log.isi 

Years  Surplus . . . 

26,975 

250,632 

Prev.  jnirplus  .. . 

354  -.  'Hi 

a520.3?l 

a268. 525 

P.  &  L.  Balance. 

S47.;!r,V 

,.19,1j7 

8 — Aft.er  adjupliorDt 
d — Deficit. 


.’sales  of  the  platimom  metals,  51,585  I  repair." 

ounces.  I  — - - - 

In  pointing  out  that,  “this  report  j  Great  Lakes  Paper  Conipany 


Declared  Bankrupt  in  Judgment  Eleven  Canadian  companies  made  AnFIlATIMF  f  ACC 

of  world-wido  indus^lal  depression]  .  alterations  in  dri-idend  disburse-  llr I*  K  A  I  ||«|f  I  llwS 

in  which  consumption  of  metals ;  mpnt«;  dnrine  Februarv  Alontreal  lilin  1 111VI  14VUU 

again  fell  below  the  levels  of  the '  Toronto.  -  Great  Lakes  Paper  «*i"ng  1  ebruary  _  declarei  - _ 

preceding  year  and  in  which  the  j  Company,  LtJ  wh^  Interprovincial  Reports  Deficit 

pnce.s  of  copper  and  platinum  con-  Pulp  and  paper  mill  at  Fort  william  tiniri  m-idP  m  tnitini  rfeciHri-  t  rrAo  a  -  a  ce  in'? 

tinned  to  fall",  Mr.  Stanley  empha- '  and -was  originally  established  by  the  ™  lanital  riolik  On-  $9,748  Against  $5,307 

sizes  that  the  year  also  marked  im-  !  Backus  interests,  has  been  adjudged  Profit  in  1930 

portant  advances  in  several  uses  of  j  bankrupt  by  a  jud^ent  Ibat  Mr.  S'd^KseiSent  ^v  oue-t^rT  W  - 

nickel.  Justice  Sedgcxvick  delivered  at  Os-  ,'®_ri>tment  oy  oue  tm^  Although  .m  oprr.iting  loss  rvas 


j  tario  Equitable  reduced  its  semi-an¬ 
nual  'disbursement  by  oue-tblrd.  Di- 


writes,  "is  reflected  in  many  of  the  j  appointed  custodian  of  tne  company  s  '  ®  Company  in  19:',1  a  ,gc*od  state  of 

important  industrial  fields,  of  which  I  estate.  cnang  ninnvviiK  liquidity  was  maintained  and  a  fur- 

several  have  been  recently  develop-!  The  judgment  has  been  given  upon  •-  -  HTi^n  ther  reduction  made  in  the  mortgage, 

led  as  outlets  for  nickel  products.  •' fhe  petition  of  Inland  Coal  and  Dock  .Vmouut  Paid  A.n  operating  (loti--it  of  $9,748  cfun- 

Thus,  in  the  field  of  nickel  steel  the  I  Co.,  Ltd.,  Minneapolis.  Minn.,  which  Montreal  .^  2^  Mar.  15/32  pares  xvith  a  profit  -T  $5,307  in  1930. 

.amount  of  nickel  used  per  ton  of 'has  a  claim  for  $253,509  against  the  siseoe  Gold,  cap  .  ic"  Mar.  01/32  i  Previous  deficit  was  lirought  fonvard 


I  .alloy  steel  produced  in  the  United  j  paper  company.  imTDEN! 

I  States  increased  about  25%  in  1931  . .  "  "  - 

[as  compared  witb  19u0.  In  the  field  1  TU'Pfi'vmfi  ituiwf'Tr  Ontario  Squltabic . . . 

of  railroad  equipment  such  new!  0FE5S  TOEOJiTO  BILkfVLH.  di^-^e 

I  power  as  was  built  during  1931  has  i  Williams,  Partridge  and  Co.,  in-  i 

employed  both  nickel  steel  and  Die- j  bankers,  announce  the  Daxdd_&Frcre,coni.. 

jkel  cast  iron  for  various  important  ]  opening  of  a  new  branch  office  in  ?^*  p.'Fp'm*v^w. 

j  forged  and  cast  parts.*  Toronto.  '  This  office  will  be  in  '  Int.  Nickel,  enm . 

The  report  points  out  that,  charge  of  Ewart  R.  Angus,  -who  has  i  Pcion  Gas  of  Can., 

I  although  the  amount  of  nickel  cast  t,pen  elected  v)ce-pre.<5ident  and  Co'Sfstiiie  Co.Vprer.i 
iron  prodU’Ced  id  ]031  was  loss  than,  of  that  firm.  Mr.  Param.  i^bii»,com . 

I  in  1930.  the  amount  of  nickel  used  in  I  ^as  formerly  vice-president  of  Mat-  suerw-m  Wins., com., 
cast  iron  per  ton  of  iron  castings  thews  and  Company,  Toronto. 

produced  increased  by  about  20%.  |  Dnminion  Sti 


I,  cap .  ^r*  Ml 

linwENDS  REDLT  ITi 

V'boR 

Payable  Paid 


Ontario  Equitable. .  .  .  S  Feb.  UOc  !  forward. 

DrvxDE\iYs  PASSED  j  Currcii 

Amt.  Last 

Payabto  Paid  Paid  current 


:  ana  duuu  cs  ..uuiji.iuijit  uawuu..  «n.  o£  preferred  stock,  amounted  j 

:  the  paid.  ,  .  '  10  $.8tH,167,  to  which  wai  added  bal- i 

varc-  liofitand  loss  figures  loi  'up  past  profits  as  above,  leav- 1 

three  years  ooinpare  as  follow::  consolidated  surplus  to  be  car-] 

’j’"  Tied  forward  of  $834,362.  subject  to  I 

ReTenuc .  33S.94I  329,607  -37.5.-203  ineo:ue  tax  ou  1931  Profits. 

d  in-  iDvcst.Paofit —  62^22 d5,66s  211,012  Operating  profit  shows  a.  reduc- j 

;  Total  Revenue  ..  "ririlifo  323,930  .516.218  ticu  of  $298,502  as  compared  with] 

’  :  Fjxpenses .  -23.i"o  •24,.'.S2  oO,;i72  the  previous  year,  brought  about 

!  Tl‘rj[r‘' .  *'■'“■^00  ,0-16  by  a  falin.g  off  iu  business  during! 

.  —  -  .’.-"i-  the  latter  part  of  1931.  particularly! 

ir.  I ■■■  tI’I'o-!!  poster  and  painted  bulletin  i 

?d  in  I  Deb. Interest .  dcpartm^^^^  The  reduction  in; 

!  Balance .  si.o-.-i  1.51.97.'.  359.613  gross  earnings  was  offset  to  a  con- ■ 

'  Prof.fromdcb —  ’ *  siderablc  extent  by  reduction  ot 

?C  '  Net  Earning!  .. .  11.6.1U  151.97.>  339.S13  operating  e.xpenses  and  by  econo- j 

jlJ  Pref.  dividend. . .  pu.ii...  125.000  109, iRi  u,jet,  effeetcd.  In  view  of  the  ex- 

■ivn  YcaraSurpius . “Tf-Ii  “cTmr,  tremel.v  unfavorable  general  busi- 

liy  i  Prev.  surplus .  ant-,  or,  a520.39i  a'266.52.5  ness  eouditious,  your  directors  are, 

^»j!p.*L.BaUncc.  .  opinion  that  the-  results  as, 

a— Afreradjur.tmcnt  shown  shouH  be  considered  satis-] 

d— Deficit.  factor,;.  >  i 

i  - - - - -  While  the  outlook  for  the  present 

'®  nniFl/  FAliinAMl/  rather  uncertain  at  thisl 

!  KnII  K  I  ll!V!r  AlwY  time,  your  company  is  in  a  prefer-! 

:  *^411  vl»  nil  J  red  position  to  benefit  from  any! 

Bade  AnFfl  1  TIITF  f /xnn  betterment  in  general  business  con-1 

s  UrtKAllrIb  j 

riliUe  Interprovincial  Reports  Deficit  FINANCE  CORPN  ' 

of  $9,748  Against  $5,307  '*  **^^*^''*^  UVIU  11. 

Pro^^3o  INVESTMENTS  UP| 

Although  am  oprr.iting  loss  was  _  ! 

reported  by  the  imerprovmcial  Brick  gy  $184,316; 

Company  in  19. .1  .i  ,gc*,od  state  of  *  —  .a  l  ■ 

liquidity  was  maintained  and  a  fur-  Llrc^  In  Current  Assets  lo 
ther  reduction  made  in  the  mortgage.  $57,417 

»id  A.n  oper.ating  deti--it  of  $9,748  cfun-  - - 

15, '32  .  pares  rvith  a  profit  -T  $5,307  in  1930.  Toronto  Bureau  The  Financial  Time*.  ' 
31/32  i  Previous  deficit  was  lirought  forward  Toronto. — An  increase  in  invest- 

I  at  $s2.367.  leaving  ■<  net  profit  and  ments  from  $429,684  to  $471,279  isi 
i  loss  deficit  of  $92.n.>  to  be  carried  revealed  in  the  annual  statement  of] 
20c  [forward.  Commerepil  Finance  Corporation.! 

i  Current  assets  are  $116,084.  and  Ltd.,  tor  the  year  ended  December! 
fi  current  liabilities  $10,696,  leaving  ]  31st.  1931.  This  increase  in  part  ae- ! 


BRICK  COMPANY 
OPERATING  LOSS 


of  $9,748  Against  $5,307 
Profit  in  1930 


ix/rwi.  .  — - — -  --  —  iinii-iKornd  Although  all  Oprr.iting  loss  was 

"This  encouraging  trend,"  he  i  goode  HaJl.  F.  C.  Clarkson  been  vidends  passed  entirely  ^umjered  imerprovmciar  Brick 

•rites,  "is  reflected  in  many  of  the  appointed  custodian  of  the  company  s  ^  Company  in  19:;i  a  .good  state  of 


.5c  Dec.  15  31 1  working  capital  at  8103,388,  against  I  counted  for  the  decrease  shown  in 


It  is  also  shown  that  increased  sales  j- . .  • '  - -  '  — - 

of  nickel  anodes  in  the  United  States  I  _ 

in  1931  reflected  the  continued  trend  I  uuprovement  m  woild  con 


I  of  recent  years  in  the  ore  scientific 
1  utilization  of  nickel  and  chromium- 


dltions- 

“All  of  your  mines  and  plants,  in¬ 
cluding  new  units  recently  oomplet- 


[»t.  Corp.-Seapama  Q  25c  Nov.  16  31 ;  $140,019  in  tlic.  preceding  year.  Prop-  ,  current  assets  from  $241,733  to  $57,- ' 

?’Nickci,'cniD.“^.'^. .  Q  Del  31.31  shown  at  .$655,060  against  j  417.  These  witb  sundry  items  made; 

lion  Gas  of  Can.,  $557,175:  mortga.go  payable  at  $6.5,-  I  up  total  assets  of  $529,781.  Current 

>ol«vi)ie Co."ijrer’.!  o  $1*^  Dec!  iVBi  against  $S.5.o00,  .'lud  total  assets  |  liabilities  show  a  marked  decline! 
inim. Publit.Mm ! ’  Q  2''2'o  ticc!  3131  at  $681,781  against  $712,694  iu  pre- ]  from  $181,957  to  $64,393,  ivhilemort-i 

er»-in Wins., com . .  Q  40c  fiec.  31,31  ceding  report.  j  gages  payable  were  down  from] 

- - - -  In  his  report  to  shareholders,  the  j  ,■55,5,014  to' $48,951.  loan  payable! 

'oininion  Stores  Board  'president,  C.  G.  Greenshields. 'com- I  secured  appeared  at  $25,00.5,  not  inj 

I  A  10  1LI  L  1  ments  in  part:  j  thf,  balance  sheet  a  year  ago.  Pre- 

increase  to  IZ  iviemoers  j  "The  year's  operations  show  a  j  fpi-red  stock  amounted  lo  3,193 

-  I  loss  of  $9,748.  and  it  was  decided  j  sp;ire,s  of  $100  par  value,  ou  which  j 

Toronto  Buraau  The  Financial  limes.  that  no  addition  should  be  luado  j  j5|o,(:60  had  been  paid,  compared! 
Toronto.  —  At  a  meeting  of  share-  to  the  depreciation  reserves.  :  $34".!i60  a  year  ago.  I 

riders  of  Liominion  Stores.  Limited,  |  "In  view  of  the  uaprccedented  j  consolidated  surplus  account  | 


Dominion  Stores  Board 

Increase  to  12  Members 

Toronto  Biu^eau  Tbe  Financial  Ixmca. 


on-Dlckel  plating,  and  the  practice  oC  are  in  excellent  conditix>n  haviD^  holders  of  Lvominion  Storeii.  Limited,  "Tn  view  of  the  unprecedented  j  consolidated  surplus  account 

employing  hearier  nickel  ^tinp.  ISjpje  capacity,  economical  processes  ^eld  at  the  company’.s  head  office  a  business  depression,  it  is  felt  t hat  j  $15,651.  which 

Nickel-copper  condenser  tubes,  in-  ^  experienced  operating  organiza-  resolution  was  passed  to  iucrease  the  companj  has  l  ome  through  the  i  $sS,0S8  brou,ght  forward  made 
troduced  m  England  and  spreading  improbable  that  ’^oard  of  directors  from  ten  to  year  satisfactorilv.  $103,740  available  for  appropria- 1 

+x)  Europe,  made  their  first  Impor-  further  extraordinarv  capital  ex'pen-  ty^’^^lve.  'W'.  T.  Bate,  of  St  Catha-  |  tions.  Net  income  in  1930  was  $30.-] 

tent  appearance  in  the  United  btates  ug  required  for  some  1 has  retired  from  t^  present  t  umber  Production  Down  Sharplv.  I '*’T  Preferred  dividends  absorbed 

during  lf^31.  Monel  Metel  si^s  are  ^  come  and  consequently  your  j  boara  of  dire^rs  R  R.  Corson,  •  $22,502  and  provision  for  bad  debts 

no-w  available  in  standard  designs  ^pg^gury  -will  not  be  called  upon  to  |  Rolph  R.  Corson,  Ltd.,  Vancouver.  —  The  total  lumber  ivas  $13,235.  The  surplus  carried! 

**^*^^®i  meet  large  cash  outlays  such  as  have  !  ©I®®*®*!  board  to  take  Mr.  production  in  the  Province  of  British  j  forward  into  the  current  year  was 

Nickel-clad  steel  plate,  rolled  steel  -Bates*  place.  Directors  to  be  ap-  Columbia  for  1931  was  1.948.000.000  $67,473. 


Prudential  President  jgjg  IMPROVEMENT  j 

I  ^  ^  IN  LIQUID  POSITION 

,  OF  CLAUDE  NEON 

:  I  .  - -  I 

Workinsf  Caoital  Increaged  To  i 
$2,067,454  From  ! 

$1,501,819 

ECONOMIES  EFFECTED  | 

Framings  For  Period  Reduced ; 

To  $578,456  From  $667,748 
'  And  Reflect  Falling  Off  Inj 
Business  For  Last  6  Months 

'  Low  cr  earnings  but  a  ihucb ; 
stronger  -working  capital  position  i 
are  features  of  the  annual  report ; 
of  Claude  Neon  General  Advertising  ‘ 

*  Limited  for  the  year  ended  Decern- i 

B.  Hal  Brown,  who,  //f.rr-  ,in  ;ib-jher  31,  1931.  ' 

seiice  oi  several  years,  haa  iii.stbeen  Earuiugs  at  $578,456  Compare  j 
unaninioiislv  re-elcc-ted  lo  bis  for- '  "'Hh  $667,718  ii  ihe  preceding  year,: 
nicr  position  as  pre:  id. -ill  ol  the  I  while  operating  profit  for  the  period 
Pnidenfial  Trust  Companv  |  showed  a  reduction  of  $298,502.  This  I 


Lumber  Production  Down  Sharply. 


Nickel-clad  steel  plate,  rolled  steel 
plate  having  a  nickel  coating  on  one 
or  both  sides,  has  been  successfully 


been  faced  in  recent  years. 


Columbia  for  1931  was  1,948,000,000  |  $67,47 


“Forecasts  of  any  character  made  places  created  board  feet  compared  with  2.664.000,- 

at  this  time  may  prove  entirely  mis- 1  announced  latei.  President  board  feet  in  19.30.  Saw  Loes. 


OoUook  for  Future. 


•will  emerge  from  the  present  depres-  ^  total  of  282,382  shares. 


OlBCUSBing  the  outlook  for  tho  fu-  sion  and  that  the  company’s  future 
ture,  Mr.  Stanley  says:  will  parallel  the  progress  made  in 

'The  .company  has  become  an  inte-  tbe  years  following  the  somewhat 
grated  and  essential  part  of  modern  similar  conditions  which  existed  in 
uidustry  and  herefore  must  benefit  1921." 


f  J  PemS  “a/cSimiiM  ibe  "e  b’S'k"  irtbi"  VS  SdeVS  V.l.VPOtTtK  PORT  FE06BES.S. 
leetin.g  and  W.  G.  Stewart  acted  as  amounted  to  1,720,000,000  board  feet;  Vancouver.  —  Iu  spite  of  the  de- 
ecretary.  There  were  represented  poles  and  piling  18,881,000  lineal  pression  the  Vancouver  Mercliants’ 
t  the  meeting  116,84b  shares  out  of  foot;  railway  ties  in  excess  of  2,000,-  Exchange  Report  for  the  year  just 
total  of  .S-.oS-  shares.  qqq  .^.ore  hewn;  of  British  Countries,  ended  shows  an  increase  in  several 

the  United  Kingdom  took  slightly  lines  of  export  trade  from  the  Port 
The  Financial  Times  reaches  a  over  81,000.00-3  feet;  Australia  51,-  of  Vancouver. 


TRUSTEESHIPS 

/F  w  We  act  as  Trustee  under  Corporate 
1/  ^  K  \  Mortgages  securing  Bond  Issues 
and  in  registering  Bonds  For 
corporations,  as  Agent  in  paying  Coupons,  as 
Depositary  and  Agent  under  Voting  Trust 
Agreements  and  as  Trustee  under  private 
Agreements,  etc. 

Montreal  Trust  Companx 

511  Place  O’Armes,  Montreal 


SR  HER3EPT  S.  HOLT 
An'denl 


F.  G.  OONALOSON 
Gtr,  «f«I  VwMgcf 


A.  J.  BROWN,  HC 
Vice-Prtiid«nt 


drop,  according  to  the  report,  was  I. 
;  brought  about  by  a  falling  off  in  | 
business  during  tho  latter  part  of] 
1931,  particularly  in  the  poster  and] 
painted  bulletin  deparlmenfas.  From  ! 
the  eai-Ding.s  of  $578,456  there  was  I 
deducted  interest  al  $180,850,] 
preferred  dividends  of  $158,200.  de- 1 
preckation  of  $113,973  and  interest! 
reserve  of  .$95,236  leaving  a  balance;' 
of  $30,197.  Previoii.s  surplus  was  • 


Eatafaiuhed  1902 


Administration  and  Trust  Company 

(Societe  d' Administration  et  de  Fiducie) 

eE.4D  OFFICE;  5  St..  James  Street  East,  MONTREAL 

BRAtVaCES  AT 

QUEBEC,  VA-NCOOTIR.  EDMONTON,  REGINA,  WINNIPEG 

Balance  Sheet  —  December  31st,  1931 


ASSETS 

CAPITAL  ACCX)UNT.—- 

Shareholders . . . . 

Real  Estate . . . 

Safety  Vault . . . . . 

Loans  and  Mortgages . 

Advances  to  Clients  (on  current  account 

or  for  msurance  premiums) . . . 

5>tock8  and  Bonds . 

Call  loons . . . 

Cash  (In  banks) . . . 


$  90J55.80 
3.131.30 
496.798.85 

I95.5l6.6i 
73,429  II 
133,670.71 
25,491.74 


Guaranteed  Funds 

Funds  invested  and  secured  by  secuntxes  on 
deposit  as  collateral  . . . . 

Not  Guaranteed  Funds 
Funds  in-vested  and  secured  by  securities  on 
deposit  as  collateral . . 

Estates.  Trusts  and  Agencies 

Funds  and  Invcsonents. ....... ............. 


UABILITIES 


Uncalled ..................  .... ............ 

Dividead  No.  50.  f^iyabic  Jan.  1932......... 

Issaiance  PrcQiiunu . . 

And  Accaonte  Payable........^........ _ _ 


1,018.394.14 
$1,518:394.  M 


28.156,130.93 

$30,306,612.29 


$500,000.00 

500,000  00  $1,000,000.00 


$20,000.00 

51.215.08 

33,421.06 


$104.63d.$4 


Profit  and  Loea 

Cnedit  Ralanre  as  at  Dec.  31st.  1931 . . 


Guaranteed  Funds 

Deposits  by  Clients  . . ., . ....... . 

Not  Guaranteed  Funds 

Deposits  by  Qients . . . . 

Estates,  Trusts  and  Agencies 
Value  of  Property  in'  trust,  or  managed  by 
tbe  Company...........  ...... 


PROFITS  AND  LOSS  ACCOUNT 

FISCAL  YEAR  1931 


$  1.5I8J94.M 


28.156,130.93 

$30.^06.612.29 


Balance  at 

Dec.  31sG  1930  . . 

Appropriated  as 
foUows: 

Net  Profits  for  fiscal 
year  1931.  after 
deducting  overhead 
expenditures,  sala¬ 
ries,  taxes,  mcome 
tax,  advertising, 
etc............... 


$198.99331 


To  Dividends  Nos.. 

49  and  50 . 

To  Real  Estate  Dc- 

ciation . 

To  Stock  and  Mort¬ 
gage  Depreciation 
To.  Balance  Carried 
Fonvard . 


$276395.17 


$276,595.17 


AUDITORS*  REPORT  FOR  nSCAL  YEAR  1931 

M— TIm  SbAwJM^dnrs  of  th*  Admlni^tntion  and  Tnut  Company,  MnofreaJ. 
Oantiemao; 

Wa  Ka^  4rsaminad  tKa  book*  of  your  Compony  for  tbe  bac*!  yaiv*  endad  De- 
oombor  Slat.  1931.  For  tba  VanoouTer,  Edmonton,  Re^na  and  Winnipeg  otBcea. 
wa  have  accepted  tbe  reports  presented  by  the  auditors  of  tbese  branebm  as  repre* 
aaetatiee  of  tbeir  brtancial  situation. 

We  hare  reribed  by  personal  inspection  or  from  tbe  certificates  produced 
tbe  aeouracy  of  the  caah  balance,  tbe  bank  deposits  and  tbe  securities  owned  or 
held  as  colLateral  by  your  Company,  or  beionf:in,g  to  tbe  estates,  trusts  and  agencies 
•dmlniatered  by  ytmr  Company, 

We  have  obtained  alt  tbe  infomaation  which  we  ha^  required  and,  in  our 
opinion  and  to  tbe  best  of  our  knowledftc,  tbe  above  statement  fiees  of  tbe  aituation 
of  the  ComMnr  as  at  December  31st.  1931,  cn  account  that  is  accurate  and  accord- 
liu  to  the  niTiros  at  that  same  data. 

I-bFLIE  d:  TRUDEL. 

Chartered  Accountants. 


BOARD  OF  DIRECTORS 

PRESltHUTT  Hot 

Hob-  So-  K.  LAPORTE.  K..C.,  O’. 


ybieidwat.  Tbe  PronnesaJ  Bank  of  Canada 
\^fo  Prirsiflrnt  Credit  Foooer  Franco* 
Cauadien.  sC  MoatraaL 

VICE^RESIDENT 
CHARLES  CAKEN  D‘ ANVERS 

MaaosviC  Director.^  Credit  Foouer  FsacKo- 
Canadien.  at  Paris 

MARTIAL  CHEVALIER 

Otrectoc.  Credit  Foncser 
at  Paris 

Hoik.  RODOLPME  LEMIEUX 
CP..  K.C,  IL.D. 

fteoatnr.  Directox,  Credit  Foocaer  Fmsoe- 
Canadien:  Director,  Mo-vtrea!  City  and  Di9> 
tract  Savtnpa  Bank.  Director.  Lake  of  tbe 
Woods  Milhns  Co.,  at  Montreal. 

VICOMTE  R.  de  ROUMEFORT 
Ocneral  Manafer.  Credit  Fonciar  Fraaco- 
Canaefiani  Oirector  ^Canadian  Boar^  Royal 
rafivMige  Assurance  of  London.  England, 
at  Montreal 

Hem.  THOMAS  CRAPAIS 
•ianatnr  and  LMialative  Ccsipcjlor. 
at  Quebec. 


Horv  N.  PERODEAU 
Hornier  Lieutenant-Goearnor.  L^nslatrse 
Councilior  and  Mixuster  of  tbe  Province 
of  Quebec.  President  of  the  Board  of  Com- 
miaaioncLr  Caosor  of  The  Provincial  Bank  ol 
Canada. 

Hon-  U  ATHANASE  DAVID 
Provioeia]  Secretary  of  the  Proviiice 
of  Quebec,  at  Montreal . 

JOSEPH  SIROIS.  LLD 
Difector.  Tbe  Provincial  Bank  of 
Notary,  at  Quebec. 

LjOUIS  ST.  LAURE.NT,  LLXk.  K.C. 
at  Quebec. 

J  THEO  LECLERC 
Manaaw.  Le  Credit  Foncier  France<Cana 
dien  Director.  Liverpool  and  London  and 
Globe  Inaarance  Co.  (Montreal  Board),  at 
Montreal. 

CHS.  A.  ROY 

DiiULiJur  and  OeneraJ  Manager. 

The  Provincial  Bank  of  Canada, 
Duster.  The  Life  Insurance  “La  Satjvttar- 
da*';  Director,  the  Oasrdian  Insurance  vo. 

(London)  Canndisn  Board,  at  MoncrcaJ. 

S.  J.  B.  ROLLAND 

Prewdent.  RoQand  Paper  Ltd;  VicePreaidant 
The  Provincial  ^  Canada,  at  Man tr»*i 


I.  C.  BROSSEAD 
Secretary 


MANAGEMENT 

THEa  LECLERC 

Managing  Dnertni 


C  E  CAMPIC 
Chief  ComptroIIr 


of  1.034  deep  sea  vessels  entered  the  The  Financial  Times  reaches  a 


the  years  following  the  somewhat  I  clabs  of  iieople  who  are  interested  000,000;  Africa  13,000,000;  China  51,-  Grain  shipments  gained  7,000,000  port  in  1031.  as  compared  with  11S8  class  df  peonle  who  are  interested 
eimilar  conditious  which  existed  in]  and  able  to  buy  lUTCstment  securi-  000,000;  Japan  Klfi.oOO.OOO  and  United  bushels;  pulp  and  paper  exports  in  1930;  and  exports  of  foreign  cargo  and  able  to  biiv  InTAxtinenf 
1921."  Ities.  *  States  points  208.000,000  feet.  showed  a  gain  of  12,000  tens;  a  total  1  increased  by  10,300  tons,  ties.  ^ 
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BURT  COMPANY 
EARNED  $2.63 
SHARE  COMMON 

Compares  With  $3,19  In  1930 
—  StronfT  Surplus  Position  i 
Maintained  | 

EFFICIENCY  IMPROVED  j 

Price  Cutting;  Chief  Problem  Re-  I 
port  States — Shipments  Down  I 
1 1  Per  Cent.  —  Liquid  Posi-  I 
tion  Bettered 

Tori>iito  Burc.iu  The  Kiiiancial  Ttmee.  j 
Tortiiiiii.  —  Sliipnimls  of  the  F.  j 
.\.  Hurt  (.'oiiipuiiy  Liniitoil  were  11';,'  i 
lu'lorv  t.lioso  6f  tbe  previous  yeur  ! 
iu-cordirii;  to  fho  nnmial  roport.  ’ 
.Mtlioui;li  profits  were  somewhat  re- 
(iuced.  expenses  in  all  departments  ^ 
w('rc  cut  substantially  and  operat- 1 
inir  effirioiiey  further  improved.  ' 


Made  Member  R.E.S. 


BIG  IMPROVEMENT 
LIQUID  POSITION 
DOM.  FOUNDRIES 


I  SS7  and  .$210,000  In  the  previous .  business  when  offered.  During  the 
yeai’,  respectively.  Balance  of  bond  jxar  wo  added  $60,000  to  plant  nc- 


dlsrount  and 


of  is.siie  cotint  incident  to  the  ever  present 


written  off  was  $11,750,  agtdnst  $2,-  item  of  obsolescence  in  the 
000.  and  reserve  Tor  incomes  was  business,  and  tho  plant  has 


, $1.1.500,  against  $5,000. 

Dividends  on  preferred  slock 


well  maintained. 

"New  ibuslncss  has  been 


I DDACVTC  l?AD  1A01  «enii-a.nniial  dividends  Nos.  nf/l  Tliinn AlfPllilFMT  .$210,000  In  the  previous  business  when  offered.  During  the 

rllll  I  lidO.OOO;  for  provi.sion  for  Kll|  l|¥|r  Kl| y  I*  lu  I  '  yeai’,  respectively.  Balance  of  bond  j’ear  wo  added  $60,000  to  plant  nc- 

i*  navannw  »  warn  mwm.  eventual  depreciation  of  oiir  liiiild-  aitia  at  v  v  uiiiajii  s  dlseount  and  expenses  of  issue  count  incident  to  the  ever  present 

'  TDIICT  /^AMDAMV  ^-•l^O.  ami  for  provision  for  |  fAITIA  DACITIAM  written  off  was  $11,750,  agirtnst  $2,-  item  of  obsolcscenre  in  the  steel 

i  I  |.|lll|f  All  f  bill.s  payable  and  dfipreciatioii  of  LI|IIJ||I  t'lljl  I  llljy  ooo.  and  reserve  Tor  incomes  was  business,  and  tho  plant  has  been 

j  j  stock,  $20,000:  carrjdng  fonvard  a  ,$i:i.500,  against  $5,000.  well  maintained. 

I  I  MAIWTAfMFH '  *^**'^*^^'  $-J-l,24.f.  Dividends  on  preferred  slock  "New  ibuslncss  has  been  scarce 

frJulilj  IrJ/llll  1  AlllLl/ {  "Despite  tbe  economic  crisis  |  I/UIVI*  rUUlll/AlLilJ  |  amounted  to  $43,194,  the  same  us  a  during  the  first  quarter  of  1932. 

j  _ _  w  hlcb  reached  its  idimax  during  _  _  |  year  ago,  and  net  applicable  to  the  Vour  management  Is  acting  on  the 

i  A  jr.  we  have  niauitaiurd  our  situa-  ‘’ommon  stock  was  $2.30  per  share,  assumption  that  the  demand  for 

|AdmiimlraUon  &  Tmst  ^orts  Working  Capital  Increased  To  per  share  on  steel  this  year  will  be  the  unavold- 

1  rronts  or  $77,bUl  rrom  "Our  profits  which  were  establish-  $4i!b,55Z  from  tPe  saiine  amount  outstanding  in  able  purchase,  but  we  believe  that 

Revenue  of  $217,093  ed  in  1930  at  $77  714  aggregate  for  In  1930  1930.  The  balance  carried  was  in-  the  future  has  much  better  condi- 

I  -  the  fiscal  year  ending  Deceiqber  -  creased  from  $719,098  to  $787,807.  uons  in  store  for  Canada  and  this 

1  ESTATES  ARE  HIGHER  3ist,  1931, ‘’$77, hoi.  $2.30  ON  COMMON  Favorable  changes  were  shown  company. 

'  -  "The,  total  of  propertv  entrusted  -  4n  the  balance  sheet.  Net  w'orking  “We  are  not  in  a  position  to  In- 

'  I’rofils  t>f  Administration  and  to  us— comprising  estates  in  trust—  Toronto  Bureau  The  i-inanciai  Times.  capital  was  increased  $280,798  to  a  crease  dividends  in  tho  aggregate 

[Trust  Company  were  well  maintain-  aggregated  .-it  D.'i'ember  :u,  1931,  Toronto.— Dotninion  Foundries  &  total  of  $426,552.  and  by  so  doing  offer  capital  rc- 

I  ed  for  I!I31,  aerording  to  Oic  report  $28,156,130,  as  agaitist  $26,167,419  on  Steel.  Limited,  shows  increasing  op- 1  Commenting  on  operations,  C.  W.  construction,  therefore,  this  iBagain 

submitted  to  shareholders  at  the  Deeeniber  31.  19:10,  an  increase  of  oralin.g  profits  for  19;!1,  tiank  loans ;  gjj^rman,  president,  said;  "Our  deferred.” 


i/uivi.  ruunuAiLJ  I  amounted  to  $43,194,  the  same  as  a]  during  tlie  first  quarter  of  1932 

. .  _  I  year  ago,  and  net  applicable  to  the  Vour  management  is  acting  on  the 

Wnrbino  ranltal  InrrMsed  To  stock  was  $2.30  per  share,  assumption  that  the  demand  for 

Tft/i  compared  with  $2.95  per  share  on  steel  this  year  will  be  the  unavold- 

$4Zb,55Z  rrom  tl,,,  saane  amount  outstanding  in  able  purchase,  but  we  believe  that 

In  1930  1930.  The  balance  carried  was  in-  the  future  has  much  better  condi- 


$426,552  From  $145,754  (P,,  some  amount  outstanding  in  able  purchase,  but  we  believe  that 

In  1930  1930.  The  balance  carried  was  in-  the  future  has  much  better  condi- 

-  creased  from  $713,098  to  $787,807.  tions  in  store  for  Canada  and  this 

$2.30  ON  COMMON  Favorable  changes  were  shown  company. 

-  In  the  balance  sheet.  Net  w'orking  “We  are  not  in  a  position  to  In- 

Torontn  Bureau  The  Financial  Times.  capital  WHS  increased  $280,798  to  a  creose  dividends  in  the  aggregate 


tions  in  store  for  Canada  and  this 


-Dominion  Foundries  &!  total  of  $426,532. 


doing  offer  capital  re- 


gcncral  meeting  held  in  Montreal  $1,988,711. 
this  week.  Profits  are  established  “Tlie  car 
ul  $77,601.  and  toUil  of  property  ad-  to  give  to 
ministered  including  estates  in  tru.st  I  supervision 
amounts  to  $28,156,130.  I  trusted  to 


disappeared,  in  favor  ot  a  bank  bill-  ijanh  loans  disappeared  in  favor  of  j 


“Our  I  deferred.” 


The  remarks  of  Hon.  Sir  Hormis- 1  brings  about,  during  a  period  of  de- 
das  Liiporte.  K.B..  president,  were  |  pression  such  as  the  present,  ivn 


“Tlie  care  which  we  feel  obliged  ance,  net  working  position  was  ma-  ^  bank  balance.  Our  working  capl- 
to  give  to  tho  iidministration  and  i  teriiilly  improved,  and  a  pronounced  position  has  improved,  and  our 
supervision  of  the  property  en-  rediiclinn  of  inventories  is  reported  inventories  are  conservative, 
trusted  to  our  company  generally  in  the  annual  statement  of  the  com-  continuing  our  policy  of 


r.  .Main,  recently 


liarninus  on  the  107,56.S  shares  of  fellow  of  tlic  Koyal  Empire  Society.  _ 
ciiiiimou  stoi’k  w  ere  equivalent  to  '  Mr.  iVlaiii  is  manager  of  the  National  agsregate  $139,491; 

.'*:2  (;3  a  shaie  and  necessitated  the  I  Steel  Car  Corporation  Ltd.,  Montreal.  profits  $i(,601;  to  which 

draw  ing  on  siirplu.s  to  meet  the  full  . - must  l>e  added  our  1930  balance 


in  part,  as  follows:  increase  of  ov 

"Our  gross  receipts  amount  to  general  expen 
$217,093  and  administjation  ex-  less  appreciabl 
pen.ses.  taxes,  income  tax,  advcrtls-  previous  year. 


p.my  for  the  .year,  just  released  ^  ^  J  ^ 

which  w.  I  he  presented  ’f-  ^are-  ^  . 

ho  Hers  at  the  annual  meeting  at  _ _ , _ ..  _  .  _ 


Jewel  Tea  Co.  Acquires 

Chicago  Loblaw  Ui^ 

The  Jewel  Tea  Company  has  oe- 


ine.reasc  of  overhead  expenses.  Our  hoHers  at  the  annual  meeting  at  yg  fyHerop-  qulred  the  77  Chicago  Btores  of  Lob- 

it  to  general  expenses  remain  ncyerthc-  noon  .Monday  ^  orations  while  we  pay  6%  preferred  law  Groceterias,  Inc.,  in  connectloo 

,  ex-  less  appreciably  the  same  as  for  the  head  office  at  Ifamilton.  dividends.  Your  plate  mill  has  ^hich  negotiaUons  have  been 

.•crtls-  previous  year.  Profits  fm  tlie  year  amounted  to  .  Aarnine  value  tin-  ““  which  negoiidUons  nave  been 

leav-  “The  increase  of  the  number  of  $400,131.  as  compared  with  $321,386  ^enletS  operaBon  progress  for  some  time, 

which  our  clients  which  is  daily  evident  in  1930.  Interest  paid  and  accrued,  *  ,  ,  ’  *  ,  Loblaw  OroceteriaB,  Inc.,  is  • 


diridciifl  requircmcuts  of  $:’.  a  share.  '  «  •*  n  ■  1 1  Ilf  A  IfP 

Surplus  per  sliaie  now  stands  at  ■  I  ra  Kll||  WAVV 
8in.66.  cnuivalent  to  o\er  thi’ce  and  *"•  llxlllJ  f f  ia  1  U 
Iqilf  yean- rcqiiiromrnt.s  on  the  com- j  PPPP/rnp  OllflhIPP 

:SMol3.i9":''s;m;i "  EFFECl  jAVINGo 

Operatiiiir  profits  amounted  to  I  AAPAATIMF  AAPV 

.'i.V’.LMO]  for  the  vear  :iiid  lompare  llrrKAIIIlIv  I  IINI 

with  $:.92.55:i  ill  tlie  prereeding  fis-  LlAAlInU  vUuI 

<’al  poriivi.  Provi.'.itm  for  drprccia-  !  - - - 

tion  took  '188.771'..  amortization  of ,  Salary  Reductions  And  Lay-Offs 
patents  leaving  net  profit  I  jj,  Extent  Of 

before  providing  for  im  oiiie  taxes  at  oen  nnii 

8319. 7S6.  Preferred  dividends  al'-  q>A,AOU,UllU 

.'^orbed  4.3S7  and  eoiiunnn  .$322,137. 

Prcriou.s  balance  liroiighr  forrvard  of  THORNTON’S  ANNUITY  OFF 

81. 186. Sis  left  .surplus  at  December  j  - 

31,  19:’.l  at  .$1,146,911.  |  Ottawa. —  The  Canadian  .National 

Morkiiig  t  apitiil  Higher.  ,■  Kailw.O  ii  has  inaugurated  a  s.vstem 
The  h.'ilance  sheet  show.s  total  cur-  for  coutrolling  travelling,  hotel  and 
rent  as.sets  of  ,$1.577.3.*>4  .i.gainst  $1.- ■  other  expenses  of  its  official 


must  he  added  our  1930  balance  is  proof  that  the  public  appreciates  including  interest  on  bonds,  amount-  ims  pian  not  only  protects  yo 
.8198  9't3-  givin-  a  total  of  $.376,59,5. 1  our  efforts  as  well  as  the  results  ed  to  $13,281  and  depreciation  was  principal  but  Should  place  us  in 
"Of  this^  total  we  have  utilized, ‘ obtained.  $250,000.  'these  compared  with  $15,- 'better  position  to  take  advantage  ofipany  with  head  office  in  Toronto. 


proven  asset  and  earning  value  un-  jg  progres.>  for  some  time, 
der  depleted  operation.  j  OroceteriaB,  Inc.,  is  • 

‘  This  plan  not  only  protects  your  subsidiary  of  Loblaw  Groceterias 
principal  but  should  place  us  in  a  Co..  Ltd.,  which  is  a  Canadian  com- 


31,  19:’.l  at  $1,146,911.  j  Ottawa. —  The  Canadian  .National 

Morkiiig  til  pi  till  Higher.  ,■  Rail  way  ii  has  inaugurated  a  s.vstem 
The  balance  .<heet  show.s  total  cur-  for  coutrolling  travelling,  hotel  and 
rent  as.'cts  of  ,$1.57T.3.*>4  a.gainst  $1.- :  other  expenses  of  its  official 

7)60.26$  .a  year  a,go.  Curri  nt  liabili- !  which  constitutes  a  check  on  these 


ties  of  ,'214.119  compare  with  $258,- 
4;’,6  in  i:‘36  leaving  a  net  working 


ilishursements.  Salary  cuts  and  lay¬ 
offs  arranged  for  in  the  interests  of 


capital  of  81.:>63.23r)  up  from  $1,241,-  i  econouiy  will  effect  a  saving  of  ap- 
8.32.  Other  items  shows  inveslmcut.s  iiroximately  two  and  a  quarter  mil- 
in  other  ooinpaiiics  stc.udy  at  $362.-  .  lions  a  year.  A  resolution  providing 
763.  fixed  assets  total  $2,042,323  down  j  a  life  annuity  to  Sir  Henry  Thorn- 
from  $2,082,006.  Total  assets  amount  ton.  presideut.  of  $30,000  if  at  any 
lo  $4, 111. "So  against  $4,197,281  iu  i  time  he  should  retire  from  active 
,1980.  management  of  the  railway,  has 

v'ori'imeiiting  on  the  operations  for  ,  been  rescinded.  Payment  of  fees  to 
the  .vear  si.  .1.  Moore,  president  said  j  officials  of  the  Canadian  National  by 
in  part: —  '  suhsidiarv  companies  have  been  •lis- 

"The  year's  shipmenls  were  continued. 


below  those  of  the  prcvicjus  yiar.  Lx- 


The  foregoing  are  the  high  spots 


peiiscs  iu  all  deparunent.s  have  been  |  „f  document  laid  before  the  par- 1 
substantially  redneed.  and  operating  liamentary  committee  on  railwavs : 
efficiency  further  improved  Irrcs-  jmq  sjijppmg.  This  document,  sign- 1 
ponsible  price  cutting,  vhich  '6  jjy  yeveu  members  of  the  board' 

present  in  most  industries  during  j  ^jirectors  of  the  Ouiadian  Nat- i 
periods,  of  depressed  business,  has  :  j,,  ^  ; 

-1  f”  rerommendations  for  cconomv* 

The  Company  s  tmancial  position  eommittce  on  rail- i 

ctmtmiios  to  he  satisfactory,  cur-  )  shipping  at  the  last  scs- 

reur  as.sets  are  seven  tunes  current  •  Parliament.  The  parliament- 

iabiln.es.  while  cash  on  hand  is  ^  committee  recommended  a  re- 
iwicc  tho  amount  of  all  indebtcducss,  I  .i,„ 

,  J  J  J  ,  .  i  view  of  all  salaried  officials  of  the 

including  dividends  and  lax  reserve.  i.  j  j 

T  .  .  •  .  s.'stcm  above  sn.OOO.  It  condemned) 

Iiivcstment.s  in  other  comiianies  arc  .  ,  „  .  .  ! 

,1.,,  oi.U*  locc  charging  up  large  amounts  for 


carried  on  the  balance  sheet  at  less 
than  the  present  market  prices. 


social  entertainment  to  the 


"During  the  previous  twontV-two  *  nhjected  to  the  provision  off 

ars  of  tbe  Comnanv's  (‘xistence  the  a  rctirino  allowance  lor  toll'  Henry, 


years  of  the  I'ompany's  existence  the  : 
average  amnia  1  addition  to  Surplus 
out  of  profits  ■was  $73,779.  The  Di- 


a  retiring  allowance  for  Sir  I 
Thornton. 

The  doemnent  now  tabled 


out  or  iiroiiis  was  ?)a.u.-)i'.  i  ue  ui-  ,  — 7 —  . 

rcclor.s,  therefore,  have  felt  quite  Phatizes  that  economies  of  an  ap- 1 
justified  in  drawing  upon  Surplus  !  Pr^ciable  nature  have  been  made, 
during  the  past  year  to  the  extent  [  *  4o  report  that  va- ' 

of  $39,937.53  in  order  to  maiatain  ■  rious  economies  and  savings  have 
tlie  dividend  rate  of  $3.d0  per  share  i  been  effected  which  have  resulted ; 
on  the  common  stock.’’  I  ^  total  saving  of  $28,106,681  as  | 

- I  compared  with  the  figures  of  1930,  i 

/XfftffmvT  /lIlllTf'nri  !  which  total  $13,064,300  has  been! 

IIIIAI  11  Y  I  AIVIMrnS  I  reflected  in  the  operations  of  19311 

^Uzllall  1  vAilillillkJ  land  the  balance,  $15,012,281,  will  bo  i 

PLANS  ABSORPTION  ‘^bis^has  been  IccompHshcd  by 

1  Ijnxiu  /lUUVIlI  llVil  the  ro-operaUon  of  the  official.^  and 
-  *  I  officers  of  the  company  .and  by 

Propose  Purchase  Spring  VaUey  in  ♦be  various  de- 

c  I  A  i  partments  and  services  of  the  com- 

Authority  to  p^gj..  addition,  reiircment.s  and 
Make  Bond  Issue  |  dismissals  have  lakeo  place,  re- 1 

-  I  suiting  of  necessity  in  iTgrettable  | 

ioronto  Bureau  The  Financial  Times.  .hardship,  but  lU  ViCW  of  greatly 
T"  *lbareholders  of -4.SSU-  reduced  revenues  .'-uch  action  hc- 
<  lated  Quality  Cauuers.  Limited,  will  ncr.nceai-v  ,na 


'c  ai  ked  to  ratify,  at  a  special  meet- 


came  necc.'sary.  and  wo  deemed  it] 
our  duty  to  support,  the  work  and  i 


ratified  It  will  mean  merging  (he  i  e-8Pensc.s.  etc  , 

tl.rc)  empanio.'  under  tim  one  man-  '  .  .  ,  , 

iigemenl.  A.'.'.ociaied  Qualitv  <'un-i,  ^  legaid  to  pa.vinents  bere- 

ners  arifl  Spring  Valley  (  auners  arc'  '  made  for  travelling,  hotel 

at  th«’  tjmf‘  ^’loscly  associat- j  otht  r  rxpenscvS,  we  are  ot  opin- 

e)i  through  common  interest  in  each  'heie.  has  been  some  misoncep- 
bv  Miiittiill  Can  f'ompany,  and  it  i.s  i  iu  this  connection,  but.  witb-| 

believed  thai  operating  ecouomie.s  i  thereon,  it  is  in  order  ' 

would  be  achieved  through  merger  i  ♦"  incutjnii  that  wc  have  recently 


believed  thai  operating  ecouomie.s 
would  be  achieved  through  merger, 
NVliiuall  Can  own;'  completely  Spring 
5'ancy  <'amiers  and  control.'  .\sso- 


inaugurated  a  method  of  dealing 
with  the  same,  whereby  the  officers] 


iated  Quality  Caruier.s  and  Quebec  "f  ’be  company  are  required  to  pay! 


t  anners  Corp. 

i81iai'oholder.s  of  -Vssociatod  Qualify 
t~arner,s  will  also  t)e  a.slted  to  ratify 
a  hy-law  aurliorizing  the  company  to 
make  a  bom!  is-'ie  for  id.bmi.OOa. 
prc.sumably  fijr  ilie  purjiosc  of  bi>r- 
lowing  fiiiid.s  to  acquii'e  Spring  Val- 


their  expenses  in  (he  fir.st  instance, 
and  render  an  account  therefor,  and  i 
reimbursement  is  not  made  until  | 
the  vice-president  in  charge  of' 
finance  cxaminc.s  and  reconimcnJs, 
payment  of  the  same. 

"A  further  i)rovision  has  been ' 


Icy  I'iiumr:'.  Dcuiils  of  ihe  bond  '  made  'wJiich  requires  the  vice-pre- ] 
is.siie  arc  lo  be  at  the  discretion  of  .sident  in  charge  of  finance  lo  re- 
the  board  of  direct.ors  non  to  the  chairman  of  the  finanee 


D'lH  I’lM  I M{lii;i>  IHMlM  VIt. 

■lOronTo.  Cniud  I' ic!  liivest- 
nieuVv  h.-.vp  taken  no  ;i<  non  on  the 
6' r  ciiinul.ilivc  prcierrc-d  dividend 


port  to  the  chairman  of  the  finance 
eomniitiee  for  ns  consideration, 
any  item  in  any  expense  account 
to  vvliich  he  may  take  exception.” 

Salary  Adjust meiifs. 

On  the  salary  (piestion  tho  docu- 


diif.  f))!-  paymerii.  Ajiril  l.-i  next.  Pay-  ;  ment  stales;  | 

mein  lor  the  quartci  April  1,  1931  ]  “On  .July  21st,  1931,  a  horizontal 
was  1  educed  to  157  ami  a  total  of  !  cut  of  ten  per  cent,  affecting  all 


paid  last  year. 


b  Qmicpjf 
Qij't  pvm  prance 

LOUIS 


officiaks  and  officers  in  receipt  of 
salaries  of  $4,UC0  and  over,  became 
effective,  and  has  resulted  in  au 
annual  savin.g  of  $545,652  affecting' 
in  all  828  officials  and  officers.  In  ] 
addition  to  this,  a  half  day  lay  off  j 
rer  week,  without  pay  affecting  of- j 
ficers  and  clerks  earning  less  than  | 
■$4,000  is  now-  in  forec,  and  will  rc- 
;-ult  in  a  saving  per  year  of  $1,676,-! 
902  and  will  apply  to  11,668  offi¬ 
cers  and  clerks. 

"We  arc  of  the  opinion  that 
•  pccific  rather  than  furtdier  hori- 
zon'al  reductions  in  salaries  should 
be  made.  An  examination  of  the 
salaries  exceeding  $7.00t)  is  under 
way  having  in  view  additional 
economies. 

"It  may  be  added  that  the  aver¬ 
age  salary  paid  to  officers  and  of- 
clalB  of  our  chief  competitor  is 
now  almost  Identical  with  our  own.’’ 


ROEDERER 

She  f  tttattcml  CfmeR 


NEW  ISSUE 

$12,500,000 

Canadian  Pacific  Railway  Company 

Convertible  Ten-year  6%  Collateral  Trust  Bonds 

Due  March  15,  1942 

(  Non-CaUable) 

Principal  ami  semi-annual  interest  fMarcIi  15  and  September  15)  payable  in  lawful  momey  ot  Canada  at  any  brancK  of  the 
Bank  of  Montreal  in  Canada  (Yukon  Territory  excepted).  Coupon  bonds  in  denominations  of  $1,000  and  $500  registerable 
as  to  principal  only.  Fully  registered  bonds  in  denominations  of  $1,000,  $5,000  and  $10,000.  Coupon  and  fully  regis¬ 
tered  bonds  interchangeable.  Bonds  will  bear  interest  as  from  March  15,  1932. 

Bonds  will  be  convertible  at  the  option  of  the  holder  at  any  time  during  the  period  beginning  September  16,  1932 
and  terminating  September  15,  1937  (inclusive  of  both  days),  into  shares  of  the  Ordinary  Capital  Stock  of  the 
Company,  in  the  ratio  of  4  shares  of  the  par  value  of  $25.  each  to  each  $100.  principal  amount  of  the  bonds.  In  the 
event  of  conversion  of  any  bond,  interest  accrued  un  such  bond  after  the  last  preceding  interest  date  shall  not  be 
payable.  In  the  event  of  change  in,  or  replacement  of,  the  Ordinary  Capital  Stock  of  the  Company,  corresponding 
variation  and  adjustment  of  the  conversion  privilege  will  be  mads. 

THE  ROYAL  TRUST  COMPANY.  MONTREAL.  Trustee 

These  Bonds  are  legal  investments  for  Canadiain  life  Insurance  Companies  under 
The  Insurance  Act  of  Canada. 

The  following  information  has  been  summarized  from  a  letter  dated  March  16,  1932  from 
Mr.  E.  W.  Beatty,  K.C.,  Chairman  and  President  of  the  Canadian  Pacific  Railway  Company: 

The  Ceuiadian  Pacific  Railway  Company  Convertible  Ten-year  Collateral  Trust  Bonds  will  be 
direct  obligations  of  the  Company  and  in  addition  will  be  specifically  secured  by  pledge  under  a  Trust  agree¬ 
ment  to  The  Royal  Trust  Company.  Montreal,  of  Canadian  Pacific  Railway  Company  4%  Consolidated 
Debenture  Stock,  in  the  ratio  of  not  less  than  $136  principal  amount  of  Consolidated  Debenture  Stock  to 
$100  principal  amount  of  Bonds  from  time  to  time  outstanding. 

The  Consolidated  Debenture  Stock  is  a  perpetual  obligation  authorized  by  Act  of  Parliament  of  the 
Dominion  of  Canada  passed  tn  1 889  and  subsequent  Acts.  By  these  Acts  the  Consolidated  Debenture  Stock 
is  a  first  charge  on  the  whole  of  the  undertaking  property  and  effects  of  the  Company  (except  lands  received 
by  way  of  subsidy  under  the  terms  of  the  Act  authorizing  the  incorporation  of  the  Company),  subject  to  the 
payment  of  working  expenses  of  the  railway  as  defined  by  law  and  to  the  priorities  created  by  charges 
existing  at  the  time  of  the  issue  of  Consolidated  Debenture  Stock.  The  priorities  consisting  of  First  Mort¬ 
gage  Bonds  of  the  Company  aggregate  $3,650,000  principal  amount,  on  which  the  annual  interest  charge  is 
$182,500,  and  the  annual  rentals  to  which  the  Company's  rights  in  railways  held  under  lease  are  subject, 
amount  to  $3,628,940. 

In  1931  the  Company's  net  earnings  and  special  income  available  for  fixed  charges  amounted  to  $36,- 
634,836.  Fixed  charges  for  the  period  were  $22,050,364.  Fixed  charges  were  thus  earned  1.66  times.  For 
the  five-year  period  ended  December  31,  1931,  the  Company’s  net  earnings  and  special  income  averaged 
over  three  times  the  average  annual  fixed  charges. 


Following  is  a  summary  of  the  results  of  operations  for  the  past  five  years: 


Year  Ended 
Dec.  31 

1927  . 

1928  . 

1929  . ...  , 

1930  . 

1931  . 


r.ro.is 

Earnings 

$201,145,751 

229,039,297 

209,730,955 

180,900,804 

142,337,648 


Working  Expenses 
including  all 
taxes 

$161,630,180 
177,344,845 
166,586,411 
142,652,146a 
116,654, 776a 


N-t 

Earnings 

$39,515,571 

51,694,452 

43,144,544 

38,248,658 

25,682,872 


Special 

Income 

$11,876,560 

12,677,683 

15,232,220 

20,042,9231. 

10,951,964b 


Available 
for  Fixed 
Charges 
$51,392,131 
64,372,135 
58,376,764 
58,291,581 
36,634,836 


Fixed  I 
Charges 
$15,378,867 
15,308,698 
16,149,003 
19,159,865 
22,050,364 


Times 

Fixed  Charges 
Earned 
3.34 
I  4.20 

3.61 
;  3.04 

1.66 


(a)  Not  inclusive  of  cxpcnrliturcs,  made  in  advance  of  necessity,  for  unemployment  relief. 

(b)  Special  Income  for  1010  included  arcuinulafed  surplus  of  the  Allan  Steamship  Line  Company  of  $6,500,000 
and  of  the  Esquimalt  and  Nanaimo  Railway  $1,040,167,  and  for  the  year  1931  the  accumulated  surplus  of  the  Kettle  Valley 
Railway  $1,823,010. 

The  Convertible  Ten-year  Collateral  Trust  Bonds  will  have  priority  over  $137,256,921  par  value 
of  Preference  Stock  and  $335,000,000  par  value  of  Ordinary  Stock.  Dividends  at  the  rate  of  4%  per  annum 
have  been  paid  on  Preference  Stock  without  interruption  since  1893.  Dividends  have  been  paid  on  the 
Ordinary  Stock  without  interruption  since  1882;  for  the  years  from  1911  to  1930  inclusive,  at  the  rate  of 
lf)9r  per  annum,  and  for  1931  at  5%  per  annum. 

These  bonds  are  offered  when,  as  and  if  is.sued  and  received  by  us  and  subject  lo  tho  approval  of  all  legal  proceedings 
by  Mes.srs.  Meredith.  Holden,  lleward  6c  Holden  of  Montreal.  It  is  expected  that  delivery  in  the  first  instance  will  be  made 
on  or  about  March  29.  1932.  in  the  form  of  temporary  bonds. 


Price  100  and  accrued  interest,  to  yield  6% 

(Plus  Transfer  Taxj 


The  Royal  Bank  of  Canada 
The  Dominion  Bank 
Imperial  Bank  of  Canada 
E.  ,4mes  &  Co.  Limited 


Bank  of  Montreal 
I'he  Canadian  Bank  of  Commerec 


The  Bank  of  Nova  Scotia 
The  Bank  of  Toronto 


Royal  Securities  Corporation  Limited 
Harris,  Forbes  &  Company  Lin^:ed 


Banque  Canadienne  Nationalc  The  Bank  of  Toronto 

La  Banque  Provineiale  du  Canada  The  National  City  Company  Limited 

Dominion  Securities  Corporation  Limited  Wood,  Gundy  &  Company  Limited 
imited  .Nejjhitt,  Thomson  &  Co.  Limited  Hanson  Bros.  Incorporated 

tA':ed  .McLeod.  Young,  Weir  &  Co.  Limited  F.  W.  Kerr  &  Company 


Drury  &  Co 


V) .  C.  Pitfield  &  CTmipany  Bell,  Couinlock  &  Co.  Limited 

|{.  .4,  Daly  &  Co.  Limited  MatUiew’s  &  Company 

Richardson  &  Sons  ‘  Eastern  Securities  Company  Limited 

Midland  Securities  Corp.  Limited  Ernest  Savard  Limit^e 

frion  &  Rainville  Hannaford,  Birks  &  Company  Limited 


Fry,  Mills,  Spence  &  Co.  Limited 
Osier  &  Hammond 
L.  G.  Beaubien  &  Co,  Limited 
Mead  &  Co.  Limited 


James  Richardson  &  Sons 


Geoffrion  &  Rainville 


John  Gordon  Incorporated 


T.  M.  Bell  &  Company  Limited 


The  information  contained  in  this  advertiaement  haa  been  obtained  from  sourcea  which  we  regard  ai  reliable. 

guarantee,  but  believe  it  to  be  correct. 


We  do  not 
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MAADr  PAMDAMICC  «i>rlicr  than  the  latter  part  of  the  | 
iflUUlill  rf'^eeturfl  have,  ilecided  to' 

reduce  tlie  dividend  on  the  coiir.iioii  j 
'.l?ADMI?A  7A  /^CAITC  sliares  at  this  time.  Thpy,  iheroforc, 
XAiIHIjI/  IU  vIjAIu  dividend  of  ll'Vae.  | 

jier  sliare.  on  eonunon  stock  for  ihe  | 

COMMON  SHARES 

Compares  Winr$i:26  In  1930  All  DFPARTMFNT^ 

And  Requirements  Of  $1  ALL  Ulil  AA 1  IfILlI  1 J 

WESTERN  HOMES 

DIVIDEND  HALVED 

Ratio  Of  Cii^t  AsKto  To  Ctv- !  INDICATE  GAINS 


'ROBERT  MITCHELL  k' 

;««wussm  iisssvtssuwu  elected  directm.s  fo,-  ihei 

CADMCn  07  /’CMTC  current  year.  A.  Anriiip  Mat  donald. ; 
I  LAIiPIIjII  OI  vLillu  I  t  icc-pre.sident  for  tlie  past  lo  years.  { 
I  —  I  rttplaces  hi.s  fntliei-,  wiut  is  retirins?  . 

I  SHARE  OF  CAPITAL ;  ^ 

iNetof$130;9M‘c7mparesWith  IWACCPY  UJ!  KU  QppC 
$21 1,465  In  Preceding  iHn JJL  1  IILAI/  OLLJ 

I  GRADUAL  RETURN 

LIQUID  POSITION  HRM  '  TAITAnHfUl  TIMfrP 

j  Under  Adverse  Conditions  Com- 1  *  vl  IlUlmildAL  1  IMllu . 

pany  Shows  Working  Capital  i  • -  ; 

of  $732,219  Against  $749,- ‘  President  Russell  Stresses  Oper- i 


A  Share 

DIVIDEND  HALVED 


Ratio  Of  Current  Assets  To  Cur-  lill/1  v/l  1 L  Uxllliu. 

_  rent  Liabilities  Improved  - 

Now  Standing  At  Seven  To  Interest  and  Pa3rments  on  House 
One  Mortgages  Generally  Well 

- - -  Met — Surplus  Increased 


(Net  of  $130,981  Compares  With 
j  $21 1,465  In  Preceding 
Year 


LIQUID  POSITION  HRM 


251 — Costs  Reduced 


Toronto  Buro.iii  Thr  Financial -Times. 

..  Toronto. —The  report  of  .Moore 
T'orporatlon,  Llfnited.  for  the  year 
endeil  December  SI,  1931,  shows  pre- i 
ferred  dividends  earned  by  a  sub- 1 
stantlal  margin,  a  reduction  in  fund- 1 


aling  and  Collection  Difficul- 
6es  at  Annual  Meeting; 


GREAT  REDUCTION 
IN  LIABILIIIES  OF 
C.G.  INVESTMENTS 

Now  Stand  At  $859,006  Against  i 
$3,906,000  At  End  Of  ! 

1930  i 

RECEIPTS  REDUCED  i 

Net  Profit  Shown  At  $348,454  i 
—  Maintain  Policy  of  Distrib-  ■ 
uting  Profits  As  Earned  — 
Merger  Benefits  Accrue 


FRANK  S.  TATXOR 
General  Matwtge** 


- a - -  ,  Ix)wcr  earning's,  uivuntories  writ- i  - - 

GOOD  DIVIDEND  RECORD  i  ten  down  vei-y  siiDStaniially,  ‘  ‘‘fi  I  G.  B.  COLLECTIONS  GOOD 

-  ‘  and  doubtful  debts  wrilteu-off.  an  |  _ 

Winnipeg  Bureau  The  Financial  Times,  j  ample  reserve  St't  aeidC  for  doubtful  j  Toronto  Bureau  The  Fiiiai 

IVinnipeg.  —  Definite  progress  in  I  actounls  but  workin.g  capital  posi-(  Toronto. _ T.  A.  Rii 

all  it.s  departmenl  is  shown  by  the  j  tion  well  maintained  are  tlie  chief ;  of  the  Ma.sscv-Harn 
annual  Report  of  Western  Homos,  j  tp;,tiires  of  the  annual  repon  of  the  !  ,„f>etiiig  ihi 


Toronto  Bureau  The  FiiiaitLiai  Time*. 

Toronto.  —  T.  A.  Ru.-,sr!i,  pre.si- 
rnt  of  the  Ma.sscy-Harns  ‘  o..  staled 
tlie  annual  meeting  this  week  that 


submitted  to  shareliold- ,  Robert  Alifchell  Company  for  1931. :  hu.siness  in  liie  i.erritorv  iiortually 

nniml  1 1\ ir  t... _ : _  .t.  -i-.  _ i _  ...  *' 


ary  bond  interest  and  provision  for  the  .sharelioldors'.  .M.  Willis  Argue, 
dopfeciation  ll'c  usual  rates,  and  president  and  general  manager  of 

company,  pointed  out  some  of 


s  at  tne  annual  nieetu».g.  Karning.s  on  Ihe  TO.fiiO  no  par  value  served  bv  ihe  eompanv  iiio))ped  over 

In  .‘.ome  brief  preliminary  remarks  shares  of  common  ate  etiuivnlcnt  to 'so-.;  „nd  in  some  sections  the  dc- 
the.  shat elioldors.  .\I.  Willis  Argue.  i  ^7  cents  a  share  and  conip.are  vviih  ,  crease  was  as  ereat  as  *31 
csident  and  gencra^l  manager  of  ;  ^2.04  a  share  in  iht.  preceding  year.;  ..y  ,  fTniiliar  wiib  ■ivritiil 

e  company,  pointed  out  some  of  i.-.u-nimrs  for  tue  veur  were  sno-',  v’^  ait  lami  iai  wjin  .lyi  mil 

e  difficulties  with  which  in  com- i  nc  '' V,. ''i'  -*'  oondtitons  in  Cana, la  during 


“one  of  the  largest  agricnltnral  dis 


T''t.q!  T'Jarnings. ..... 

..e  l,0>6,09-> 

1,274,007 

I'ond  Inl^irr.-it . . . 

•  ••  .70,961 

6r...%37 

rvprrcjatiDi) . 

, . ,  367,764 

396.462 

'■'rt  pretit . . 

. . ,  6:t7,.170 

822.092 

t'j'iMBi  Tavc: . 

. . .  69,430 

7*1,647 

Nft  Tarttinfrs 

, . .  467.950 

742,35.> 

■•A"  PividendB. . 

...  3;i0.146 

221^  873 

*  B**  Div'flffndr  . , 

11 7.4:10 

117.693 

<  om.  dividends ..... 

...  3i;i,978 

313. .V4S 

.-"irplus  . 

...  (1193,610 

61. 241 

"rev.  Surplus. 

•  ,  •  MeT.MSo 

4.04,.-, 84 

r.  &  L.  Baluiicn . 

...  442,210 

M.5,82.6 

av  not  biok  R.r  |  current  year,  subject  to  in-  ,  anada.  will  nitimaiely  be  paid.  Imi  it,  |  -Imt 

I  come  ta.N.  i.s  „inio,ts  II, al  both  Oi-  lo.^ses  ami  1 . 

ppf>fit  fiiiii  ^oss  Iip.ui*’S  ^ oosl'  uf  coPcf'fii^Ti  Tip.  abrjop-  1-6*  »  , 

tor  the  paai.  three  yea  r.s  com  pa  re  as  niaR,.  ,i,r  period  of  m  i'l.slrial  ordinaty  saa,-' 

follow  s:  coiiertkui  w  ill  he  somewtiat  proloii-  -  I  ite  holdings  ot  Hie  com. 

in.'i  nna  pja  :  pany  in  industrial  ordiuar.v  I'li  irfs 


improves,  at  it  will,  we  will  have  new 
a.nd  greater  purchasing  power.  ’ 

Jlc  also  pointed  out.  the  fact  that 


Toinnto  Bureau  The  Fin.incial  Times. 

d’oronto. — A  stibslanfial  reduetion  * 
in  liabilities  is  shown  in  ilic  annual 
I  report  of  Canadian  (lencral  Invest-' 
1^.  ;  ments,  l.imited,  just  issued  to  sliare- 1 
gjj  (  holder.®.  fiinadian  General  Invest-: 

I  ments  is  an  amalgamation  ot  the 
II  :  Canadian  General  linestmenr  Tmst,  j 
!  Limited,  and  the  Second  Canadian  j 
lp.  !  General  Inveslnicrjt  Trust,  Limited,; 

W'hich  was  made  effective  .Inne  30ih| 
.  'last.  Total  lialiiliiies  of  these,  eoni- 1 
’  ,  ,  panies  to  btinkers  on  idecemlier  31.,j 
™*^  '1930,  amounted  to  .S3.90i).fi(MT,  wtiere- 
'V  as  at  December  31.  1931.  they  liari  ‘ 
jV  been  reduced  lo  31,013.090.  Since  [ 
,j._  ;  the  end  of  the  fisal  year,  directors  j 
j  '  i  slate,  these  liabilities  have  becnlnr-' 
ther  reduced  to  $S39,000,  rejii  cscnl- j 
,  tng  a  total  reduction  of  more  tluiiij 
^‘^’$3,000.1100.  The  as.«cts  of  II, c  >uin-| 
'1^  pany  are  hnested  as  fi.illows:  lion. is  i 
'*  *  and  debt'iii nr.’s  37.2S'!.' ;  j.i eVercii.  »■  1 
'."J  j  shares  3.3.SS';d  :  bunks,  trusts  an.)  j 
j  insiiraneo  23.01'';;;  laiw  ays  a.nd 
ptibltc  uijlitie.-  1.67G  ;  oil  shai*  .- 
2.0o'‘-'7;  lu  iii.slrial  ordinaty  share  c 


Dealing  strictly  with  Ihe  affairs  i 


dfia.co'i  $  .•.'i.caa  jtss.sig ' 

.•i«17.fi:lt;  hfi:!l,ti|.'>  CgC.r.-iT 


and  railways  and  jtuhlli-  iitilltie"! 
wore  curtailed  marenail.v  tlurine  i !p. ’ 
yea,",  wiiile  the  in\c^tmeni  in  .sound  | 


.\  feature  of  the  report  is  the  ex-  .$1.}31.570.  an  increase  of  $72,115;!  ’  ‘ 

ceptionally  strong  current  position,  paid-up  capital  is  .$1.373,0.43,  ati  in-  i*.  s  i-.  i.ai  $s'j8,ig7  ?(is4.s,‘ii  siit'i.STS 

-  prrcHirg  year  ard  balamc  of  e.- 

ront  liabilities  being  seven  to  one.  or  I  urtu;  wliilo  surplus  and  reserve  at  pensrs of  si.a-k  issur-. 

.'lightly  better  than  at  the  end  of  the  I  .$220,466  shows  an  increase  lor  the  b  inciu.iint- naio.ci.i  not,  iipproriatk..)  <luc  to 


revious  year.  'J’lie  cash  on  hand, !  period  of  .fHMtk.  It  was  explained  I  “ 


•$S66,5:JG,  is  more  than  double  the  lo-  j  that  intercsl  and  ptiyments  on  htunse  '  a  \fur  invrstm.-iit  wriio-oir.  $ig.77.7.  ami  k>«b 
tal  of  current  liabilities,  including  mortgages  liad  been  well  met  and  on  sale  of  tix-<i  as.-ct3Eoi'i  ami  s.rappmi,  821,11;; 
dividend.s  payable  and  rc.Tervc  for  |  were  regarded  as  satisfaeltiry.  In  WorKine  Capiiiil  Sleail.i. 

la.xes.  While  there  is  a  reduction  of  view'  of  general  conditions,  it  had  Qu  tlic  lialaiict'  .'licet  (otal  assets 
approximately  .$350,000  in  accounts  I  been  anticipated  that  both  payments  y^e  .sliowni  at  $2.50.3, .32tf  againsf  $2.- 


tllows:  coilertion  will  Im  somewhat  pi-oion-  'tie  ooioinvs  n, 

in.'.i  lata  pja  i  j  pany  in  indnstrial  ordiuar.v  sb  iro;; 

"tparo  MCI, "St  5211. Ifi-.  .52'.:i,i8i  j  'and  railways  and  imblb-  iitilltie"  ! 

'P""-  .  ^  ..  4  ousider.'iimn.  niarenaily  dm  ineih..  ’ 

pt  prof.  ,5  Kii,72.'>  514.2. bss  "W  >■  still  r'tga.rd  it  pnidrnt,  to  c.\-  ,  vea.",  wiiile  the  iniesttneni  in  .'it>umJ ! 

ivirts  1.  ..  •.(I.nan  .b.n.iii  182  tend  consideration  in  ca'CS  V  here.  ;  i.onrlo  Shnw;  an  in.-r.-  i'C  i 

.  tt.P'tt  it'.Pi't  41,701  ^  <  onditions  are  so  diffi.  ■nil  as  we  have  i  R  I  f  'I  V  ••  r  ^ 

irp!ij«  fi5i!>.20')  '$.-.:i.2:f0  *$iir«.si2 '  indicated,  beeatisc  the  hc.-i  inlercsfs  j  I  eimv  i.a'i  lea.  : 

vv.  iMirp  ...  'i22.r»s7  i»f  fijc  coiiipHny,  as  ■ivt'll  as  of  f.hf;  j  rntal  louiapis  trojn  iabTOhi  an  lj 

X- 1  ....  'L-.a  , -.7  "b'I-J'v-'V  "V-..  ,  eouritry  as  a.  whole,  w  ill  he  served  I 'Hvidends  during  the  period  anmunt  i 

_ I‘  *  '  -  ■  '•  p,  inal\C  it  pos.^ibU*  for  j  L‘rl  to  *m’  .^nrstantially  b'-| 

Tax  for  prrrffLrp  year  arri  balaru'f;  of  ex-^  fho  fanner  fO  re.milin  Mil  liTs  Innd  aiul  i  lO''  tbo  aK^-'^rCg.ito  ot  Iho  fwi)  entn-  , 
nn,  ..pprona.im,  .luc  to  " «/'•'  <"  (""^Pf'rity  as  ,  paiiios  ill  IJic  prctious  year.  A.s  ll.ci 

praisai  aiul  proUt  on  tfulf  of  fixed  assets.  (onrhiio.n^j  unprovc,  inuojiu‘  of  the  rMmp;jn>  IS  ibriM'd; 

d  .......  ..  '•Ibisinoss  iu  (vi’oaf.  Ilriljiiii  \\*a«  iJitorost  an  1  divijl'  inis  from  * 

u  \fUr  invrnimojjt  writo-<*fr.  $12.7T:>.  and  U'««  ,  in  iTuan  i.inam  xxdf^  . . .  f,;!  t  i. 

sale  of  Hxod  asretsEold  and  PcrappnH.  !^2ltl4o  beU»W  normal,  but  oof  1«)  as  ;:;roat  an  i  ii  ^  ou](i  IIOJ  fail  1m  Im 


If  of  fixed  assets. 


dividend.s  payable  and  rc.ser\'c  for  |  were  regarded  as  satisfaeltiry.  In 
faxes.  While  there  is  a  reduction  of  view'  of  general  conditions,  it  had 
approximately  $350,000  in  accounts  I  been  anticipated  that  both  payments 

and  hills  receivable,  the  increase  in  '  on  principal  and  interest  on  farm  ;  yi- ••77.  ...•ifi  in\cniorics  ..ro  un  I”"’’. . ”  “  .’T"'.  .  ‘ 

cash  from  $533,685  to  .$865,536  is  ,a'P- 1  mortgages  would  he  less  tlian  nor- |  g. ' ’«)  m  t--.  .:?::!i7  37i  recciv-  ^  troui  I.ngland.  hf'.Hwns  fliaf 

proximately  equivalent.  Inventories  ma!  and  tliis  had  proved  to  be  the  a’-vn  '5'>3i  8f8  from  <318-  value  ot  the  pniiml  woiiTd  show 

have  been  rediieed  'ompwh,at  .case  amesnown  10.5...JI.SS  trom  ,,„p|-(,vonieiil.  and  at  the  present  time 

Funded  debt  of  snb.ddiaricB  now'  Profits  for  1931.  after  providing  r/'sKo’’  '  j 

compared  with  ;  for  all  cxpen.ses,  Ri.xe.s  loss  on  prop-  j  liabililles  pa.vables  are;  ' 

■>8i)4,500  at  the  end  of  the  previoii.s  '  ertics  acquired  through  foreclosure,  ,  .  ,  «-«  nm  rn.i-n  F'TT 'i5  ’  and  ! 

year.  The  ilom  of  $379,50,1  of  “loans  together  with  the  surplus  brought;  .  tiVi'inn  bi-*hcri  •’"ssell  outlined  il.e  difficult 

I'c-employees’  stock  piirehasr.  plan” :  forward  from  jfie  ineviou.s  year,;  t—.-.,..  F-  >  a  •  coudilirms  in  ,\ust.ralia.  \cw  Zea- 


Ftindcd  deltf  of  snb.sidiarieB  now  Profits  for  1931.  after  providinj 
•stands  af  1724,000  compared  w’ifh  'for  all  cxpen.ses,  ta.xes,  loss  on  prop 


we  are  encouraged 


,  ...  „  ...  821  .and  propertv  aceoniit  .slightly 

Proliis  for  1931.  after  providing  5:,,5S6.693. 


extent  as  in  man.v  other  lonnfries.  adviTsely  affreted.  .\larked  nduc- 
a.ud  our  collection.s  from  aeeounf s  ,  ' ions  were  mad*'  rn  management 
continue  (o  be  good,  inn  ing  recent  ,  costs,  expenses  being  .538,022,  as 
ntonllis  wi;  have  no,  rerniitrq  <)\ir  ^  asaiii.'f  $82,516  for  (lie  two  r.ompari- 
helaving  tliaf;fes  during  Hie  pianioiis  year.  In 
il  woiiTd  show  :  this  vv.ny  the  (•conoMiic  li-iu'fiis  of 
1C  present  f line  Hie  aiiialgamatioii  have  already  ac 
thirik  tliai  oiir  erned  i"  Hi-  advantage  of  .'hare  : 


represents  amounts  which  were  duo 'totalled  $98,865.  which  was  appor- 
froni  employees  for  common  shares  |  Honed  into  dividend.-,  paid  in  1931, 
bought,  on  the  instalment  pRui. .  reserve  for  iucome  tax  and  in.stir- 
•Adoptlug  Hie  policy  of  a  number  of  ance  premiiinis.  $62,399,  tran.'ferred 
large  companies,  the  plan  has  been  .  to  general  reserve  .$5,000,  and  surplus 
cancelled  and  Ihe  directors  hiive  an- 1  carried  forward  $31,466.  During  its 
thorized  the  refunding  of  the  money  •  se vent eeii  year.sof  exisieitce  ia  wesi- 
which  had  been  paid  in.  ern  Canada.  Western  Homes  has 

Bonuses  Off  20  P»‘r  Teiif.  Ipaid  one  annual  dividend  and  32 
”  -  ,  ,,  X,  i  semi-annual  dividends.  Twenty-one 

N.  .1  .Moore  presidcn  .  tells  the  jf  -  . 

shareholders  that  the  volume  of  bits-  ^  ^  ,  -^he  aver- 

tness  in  1931  vva.s  approximately' 

20';,  lielow  that  of  the  previous  year. 


!  liopes  in  that  respect  will  be  realiz-  holders.  Net  profit  was  $31S,I''I.  In-i 
H  d.”  come  included  fh.ut  on  tlic  tornier  ( 

j  Mr.  Rn.sscll  outlined  Hw  difficult  assets  of  Second  F.inadian  General 
'coudilirms  in  Australia.  \evi  Zea- investments,  Limitel,  for  12  month.  ; 
jlaud.  lOiirope,  South  .Africa  and  Ihc'and  that  on  the  lot  uior  asset.'  of 


I  al  $7..,„43.  .jlaud.  lOiirope,  Soiiih  .Africa  and  Ihc'and  that  on  the  lot  uu 

,  4  iirrent  assct.s  at  Ihe  pear  emi .  ,  t'amidian  General  Invf 

j  were  $811., 31.  against  $1.019. 97a  a  ■•e-uji,,  1  1.,.,.  ,  tjw,,.-],.  ,1  nell  J-imited,  for  the  six  m 
year  ago.  Current  liabilities  were  r "  ^e!,  i-  ' m-  ihe  amalgamaiion 

i  $109,512,  against  $30, ,.742.  leaviu.g  riun,.,,)r  vum  ,- 


rauadian  General  Investment  Trust,  ■ 
i.imited,  for  the  six  months  follow-. 


!(..  I  (.1  •mV.  !  Hons  lacing  ns  to-day.  1  ,'linuld  like  Directors  have  maintained  the  • 

tT'an '.'"f  ■!*  V,„  !  fo  assure  the  sharoholdci  s  of  my  lip-  policy  of  di.sfribiiiin.g  to  .slia rehold- • 

”iV  lief  tliat  there  is  not  a  member  of  the  '  ers  profits  ns  earned.  On  the  .$100  | 


exceeded  curreiif  Jiabiliiie.s  at 
year  e.nd  in  a  ratio  of  7.6  to  I 


rued.  On  the  .$l00| 


organization  who  has  not  full  con- I  par  value  shares  of  ,'aaadian  Gen- 1 


car  end  in  a  la  to  ol  < .  1  o  .  ^  firlrmje  in  Hie  ultimate  .'itccess  of  tlic  ;  eral  Invc.'tiiiciii  Trust,  prior  to 

'AnV'„  vt’orn.*',*/^ 'q. '***  leinrn  to  its  old  ,  anialaamation,  $2.66  2-3  was  paid; 

r  sideut  Allan  .1.  .Mil  hell  s  - iciidc-ship  in  the  imple- 1  on  the  shares  of  Second  Canadian 


iiient  indiistrv.  M’e  arc  veiaining  Hn>  j  General  Investment  Trust,  laniitod.l 
or.ganization  [or  servicing  of  old  ma- j  prior  to  amalKam.'it ion,  75  cents:! 


of  these  were  paid  at  the  rate  of  7'-;,  Pre.sideut  Allan  .M.  .Mitchell  •‘"ays, ;  j  Canadian 

and  1  at  the  rate  of  4$;.  The  aver-  in  part:  ,  ,  ■  i  mem  indiistrv .  M’e  arc  veiaining  flic  i  General  Investment  Trust.  Uniit<>d, 

age  over  the  period  is  approximately  in  sympaihy  with  general  busi-  KrEranization  for  servicing  of  old  ma- j  prior  fo  amalcam.'ii ion.  75  cents- 

6<7c.  Dividends  comiwnindeU  for  the  ness  conditions,  .salc.s  an  i  unfilled  fpjjujs  in  Hic  Held.  Wc  are  con- .  and  on  the  .slim  es  of  Canadian  Gen 

seventeen  years  now  total  -$165  on  orders  on  flic  books  have  .shown  u.  ipo  cartiful  re-design  of  |  ,,,.g|  jrive'fiuetils  LiitiiKd  since 

each  share,  and  in  addition  roservos  steady  decline  thronghouf  Hie  .'ear. ,  ..ood®  as  vveU  as  H'e  ;  a„ialgaciaiion  20  cents  was  p.aid  in' 

have  been  created  now  totalling  <  onpled  with  a  fiirtlior  rcces.sioii  in  uosimi  „(■  macldnes  l.hat  would'  piii  C.hilc  t,  *'urtlicr  dividond  of  l.'C 

$226,466.  the  copper  inarkcl.  theso  trying .  v.,.  ,1,,^,.  lo  nlav  n  useful  nart  in  ,  V'  ^  ■ 


this  being  partly  due  to  reduced  j^eventeon  years  now  total  .$165  on  orders  on 
selling  Pi’ces  and  p.>rtl>  to  .smaller  share,  ami  in  addition  roservos  steady  dci 

orders.  JlowcAer,  he  sa.vd  that  there  1  created  now  totalling  Coupled  w 

Wfre  substautial  rcuiictions  in  roupc 

r»rjiscj>  and  improvonienl.s  in  mctli-  _ _ _  conditions 

oils  with  the  result  that  operatlag  npAnp  1  ftiirv  «  rr|/\mf  net  carnii 

expenses  decreased  directly  in  pro-  l/L  11 VI  A  IV|/ A  Ml  IN  .$130,981 

portion  to  volume  and  that  the  per- j  llLvIxUxBlllfjzl  1 1  X/ll  ' -v-iinsf  $'’ 

SCHEME  APPROVED'l^H^ 

10.7  of  Moore  Corporation  are  .Xmon-  . . . .  ^ 

can  ^!'fes  Book  Co  ,  P.icific-Burt  Co.  Court  Judgment  Discharges  Me- '  to  i. 

.nnd  Gilman  Fanfold  ( orp..  mannfac- :  1 1  X  C  I  “n 


.lie  copper  inaikci.  theso  trying,  iHieiy  to  tilay  ;■  usefal  part  in  i  ,^-g,;  pg„j  .j.-unarv  '’ii  J  F'J’  ' 

mndiiions  arc  naturally  reflected  m ;  agriculture.  Wc  Impe  to  continue  to  i  L  dividends  of  .8382  '<8 t'aml  nro- •' 

let  earnings,  which  are  shown  at(,„en-t  the  goodwill  ..f  our  <n'lomers  j v,/p  jie  ',sm  plus  was'. 


nna  uiimaii  j^anioiu  v  urp..  manuiHc- ;  ii  v  r  ^  .  n 

turei-s  of  counter  check  books  and  j  Dougali*  Cowans  From  Our  usual  conservative  account- 

many  varieties  of  lnisines.4  forms.  Bankruptcy  ‘’"'v 

The  operations  of  these  companies!  -  and  your  di.emors  have  ‘ 

are  principally  in  the  United  State.?.  I  The  scheme  of  arrarigenicnt  $'ib- !  s'O  •’V6^''Th\Vis”  •i*^*s\rebV  inciea'e 
AiHiough  Ihe  company,  in  order '  mitted  by  the  partners  of  the  brok- 
to  maintain  divide.nds  .at  the  regular  erage  firms  of  McDougall  and  Covv- !  ’ ^  ’ 

rates,  drew  on  surphns  to  the  amount  ans,  in  liquidation  was  nncotidiiiou- (  n..nn 

ot  $93,614,  .Mr.  .Moore  points  out  that  ally  approved  in  a  judgment  tender-  <T„vent.M-ie'  icive  ■been  wriHen 
the  snrplu.s  at  the  end  of  19.31  ts  ed  by  the  court.'.  The  firm  and  mem-  ,  ie-s  have  aeon 

$4.12.210  compared  with  $454,584  ai.  bers  .are  discharged  from  bankni.pt- •  whiihi-ver, 

Ihe  end  of  1929.  a  comparatively  c.v,  with  all  right.'  and  assets  ve.'ted ''/*  doubtful 

slight  reduction  for  the  two-year  pe-  jn  the  creditors’  realization  company,  i  ‘“’ll 

riod  of  unfavorable  .general  business ,  known  as  AlcD.  and  (’  Holdings  ' t‘\'eives  have  been  set  up 


$1.3, 1.981  before  'loprcciatiou,  aSji.oth  by  the  quality  of  our  itroduc,  ,  5 
against  $221,165  for  last  year.  laud  by  the  foihc.tt  anco  we  are  *'ii- j  ' 

“A'our  conipany  has,  how eer,  been  ;  fj(.;ivoring  to  show  lo  those  w  ho.se  I 
able  to  maintain  its  strong  current '  financial  position  makes  it  i'Vipos- | 
position  with  a  ratio  of  current  as-isilile  for  them  to  meet  their  ohiiga- j  _ 
sots  to  current  iiabilities  of  7.6  !  Hons  as  they  w  ould  in  any  iliiug  like 
to  1.  !  normal  times."  *' 


“Our  usual  conservative  account- j  -  - - 

ine  practice  ha.s  been  adhered  i  f  II Af  TOIP  Alf 

and  your  diiectors  have  transfened  IJAI  H|I||V||4  l|l| 
to  the  depreciation  accnnin  ibe  sum  vUlL  X/lli 

of  $7,\256.  riiis  IS  a  slight  increase  IfnAriTC  I  AlIirD 

over  the  sum  tran.sfcned  last  year  HKIBpMN  I  IlyyhK 

to  depreciation.  *  * »-»  *4V  1 

Inventories  MTiflen  Down.  - — . — ■ 

‘Tnveniorie.s  tiave  ’been  wntten  Net  of  $26,639  Compares  With 


•low  11  to  cost  Of  inarkol.  whichov'or  1 


$34,231  in  1930 — Liquid 
Position  Better 


. .  ...lo-.,.  V4...W-  V  .L  7  Toronto  Bure- . . — . . 

«’ndifions.  ;  limited.  The  finrt  is  e.xpecled  to  re- ;  f":.,  ,  ,  i  Toronto  -  Frotos  of  Dalhousie  ^  .  .-jv.-v;4  4-^- 

Accompanying  the  report  is  a  open  for  busines.s  in  the  near  future.  in  order  to  show  a  clear  ,tnd  con- ,  i.j.iqfod.  for  T.>31  pected  to  Greatly  Increase 

statement  by  the  president  aniionnc- '  The  pid.gmeut  reads  in  pat  a.'  lol-  •«ervativ  e  picture  ot  Hie  rns'lion  “H  to' $26,1;:;:'.  as  l  ompared  1932  Consumption 

Ing  the  rc'.duction  in  the  common  ,  lovv.s;  Doth  unconilitionall v  approve company,  a  distinction  has  iie<’n  i  $31  "31  in  i’i3q  accoiding  to  the  - 

dividend  The  statement  follows;  '  the  Scheme  of  Arrangement  and  (1)  niade  between  i-'eport, "  This  was  equal  to!  pTcici -cton  V  B.— The  H,3l  coal 

'*lr  will  be  <hOen  from  the  profit  Doth  auutil  the  hanliniplfy  ot'  the  :  surpliia.  The  hahuit  e  sheet .  tb^in  I  <Tni  :i  share  on' 

ami  loss  statement  that  in  order  to  debtors;  and  (2)  Doth  di.soharge  the  ■  fhvi.'ion  nl  these  '"'O '  ,j,p  SI  p^r  v.iinc  i M(.vinco  of  New 

maintain  ilividends  at  the  usual  i  debtors  trout  bankrtipfev,  both  In- 1 i  oufst.'indin'’  i  Bninswick.  shows  a  very  favoraltic 

rates  surplus  was  drawn  upon  last  divldually  and  as  former  partners!  The  .sum  of  .$lSi,,H5  ha.s  also  been  n-„fal  income  amounted  to  S  11.3,929.  i  man-ni  over  ih.it  for  ibc  entire  Do- 

yoar  to  the  amount  of  $93,614.  Tak-  of  the  said  firm  of  .McDougall  and  (  e'lHr‘in5‘'d  ‘'nvm  fixed  a.'sels  '’”<3 ,  as  compared  with  $  113.809  a  year  (  nunioii.  am  or  iuia  p,  the  annual 

iu.g  the  past  Iwo  year.s  together.  ^  Cowans,  and  (3)  Doth  vest  in  .VlcD  ;  depreciation  reserve.  Ihis  sum  g„^  inelnded  crude  oil  stHe.s  '  ..uuement  .'.f  AV  F  McMullen  lii- 

how ever,  the  net  profits  have,  eqnall-i  and'  <’.  Holdings  Limited,  wnthout  1  represents  the  difference  between  S25.237.  ci  udr,  napbtba  881.360.  i  o.octor  ..1  .Mine.',  in  rite  Vl't  aunu.il 
ed  the  total  a;iiount  of  the  dividend  j,.ny  conveyance,  assignmeiil  or  i  the  gro.ss  and  net  cost  of  the  oonsiimed  $41"  and  misccllauc-  report  of  the  Departmenr  of  l  imls 

payments,  with  the  exception  of  $12,- I  transfer  whatsoever,  all  the  properly  I  qni.sition  of  subsidiary  fompanics.  ,, us.  rentals,  etc..  ?iu92l.  Expense.' '  ;n,d 

e’h  I  of  tlie  said  debtors  wbicb  ts  under  .  The  balance  sheets  of  these  snb-  g|,j  .npproiu  iafions  totalled  ■$,S7.29",  ! '  %-  o  i-  t  ■  •  »  < 

"Throughout  the  corporation  ri- !  the  provisions  of  the  Bankruptcy  i  sidiartes  were  originally  niergod  :  ^  j,,,  r.TS  a  vear  auo.  i, ,  hi  unsw  :f;K  s  10  ai  output  .or 

gorou.s  cconomie.s  and  lower  mariu-  Act  now  divisible  amongst  the  ere-  ■'  into  the  accotiut.'  of  the  parent  com-  ’ -piu.M-  were  raati'e  up  eltiefiv  f>f  op-  :  ^ 

fneturing  costs  have  partially  off.?et  pitors  of  the  debtors  (except  such  pany.  er.atiiig  and  other  cxr.en.se.  .?  10., >66.  i  J'-'"! 

the  effect  of  lower  volume  and  severe  I  cash  as  the  Trustee  nmy  retain  as’  OpcraHn.v  '-os,,'  and  ov^erhe.ad  ■  ^(.p,,,,.ia,tou  $23,9!.'9  and  depletion  ' b3“nase  ,s  only  8...  per  ecii!  o! 

price  cutting  by  some  of  onr  eom- '  provided  in  the  said  scheme),  sub- ;  have  born  materially  reduced  'Uh'- !  <;).7 ip.  i  t lull  of  1.'.>",  still  i,U‘_  total  lt>l  out- 

petitors.  All  .salaries  have  been  jpct  to  the  eoiiditiou.s  that,  so  l.ar  as  i  Ing  the  .vear  id  order  to  .secure  an  j  An  improved  woikiug  position  is;  :  I’''*  tbe^vyboic  of  t  an.oi.t  repr^.- 
iwice  reduoed:  10%  in  August.  191^0,  concerns  every  person,  firm  or  cor- <  operatm.a  hurdfii  in  koupiiiK  j  rcv(‘aU*(i  iii  Iho  I>:i!;in(  o  shot^r,  not  ^  only  inn*  mi  j.ie  nr 

and  10%  in  Oclobor  1931,  with  larger  porallon,  who  or  vvhlcli,  nnder  the  ;  the  vnlnine  of  business  offering .  cnrrcnl  tissels  rtamling  at  8138.335;”“”'  ntai  gin  of  pei  cent,  the  re- 
rodtiction.?  in  the  c;isc  of  some  of  provisions  of  .said  Act,  is  now  liable  from  the  |•:lil^llad  and  con.'triicllon  '  against  $5,i,679  a  v(';ir  .T,ao.  ^  predicts  bclicr  condit lom;  tor 

the  chief  executives  and  in  director.'’ j  j,,  make  any  p.iyment  to  deliver  any  indnstries  which  are  the  <  (uniiany’s  .  Total  assets  amounted  lo  $3,032.-  ,  \'9'-  throagli  the  operation  oi  tlic 

fees.  'properly,  to  the  .'.lid  Trustee  in  his  two  niosl  important  sources  of  1 686.  In  addition  fo  current  assets  a;-' I l.uke  coal  clei;tric  plant.  U 


t  '[he  Kinancial  Timeit 

rro:i>?  of  Dnlhousic ; 


lie  comiMoy.  w  u .  ..  yg.,  .3,  according  to  the 

,mde  between  ^’amtal  surplus  and  g^^^^g,  ,  g, 

ariied  surplus.  Tlie  balance  .sht^el .  ^  g  ^  , 

diows  Ihe  division  01  these  Hvo  •  .  .'hares  of  $1  par  v.iluc  i 


shows  ihe  division  of  theta-  two 
Herns. 

The  sum  of  .3180,115  litis  also  been 
eliminated  from  fixed  assets  and 


The  baltiiiec  .‘beet  revtais  total, 
1  as.'et.'  of  •$8.l36.,j20,  comprised  of 
$122,887  crisb.  .$7,!37.63i  in¬ 
vestments  il  n  ij  Jtcviued  iiitei- 
est  and  dividends  nnd  $576."98 
loans  to  associated  c(impiinie.?.  On  ; 
Hie  liabilities  side  ,ire  cuircat  i'a-( 
biliiies.  inclnding  loans,  of  .$1,145,- 
692.  while  total  capital  and  aurp'us’ 
amounted  to  .$6.990,!i28'.  ' 

N.B.  COAL  OUTPUT 
DECUNED  IN  1931 

Grand  Lake  Power  Project  Elx-  j 
pected  to  Greatly  Increase  I 
1932  Consumption  j 

Frcdet  icton.  .V.B. — 9’lie  1931  coal  ' 
oatiuif  of  tlu  I'rt.vinco  of  .\evv  i 
Brunswick  shows  a  very  favoraltic 
luarcni  over  Huit  for  the  entire  Do-; 


i  ontstiindins.  ;  Brunswick  snows  a  very  tavoramc 

Total  income  amounted  to  S ri.’j, 929.  !  (uamii  over  Huit  for  the  entire  Do-; 
I  n.s  compared  with  $113,869  :t  year  •  niiuiou.  aetoriui.g  to  the  annual 
ago.  This  inelnd.'d  crude  oil  salc.s  |  statement  of  AV.  F.  .McMullen.  In-: 
of  $25,237,  el  udr.  n:ir>htba^  881.360,  ;  s])octor  ot  .Alines,  in  the  "F  t  imnu.il 
!  ga.s  consumed  $41"  ".rid  misccll.nte-  report  of  the  DeitartmeiiT  of  Land.' ' 
ous.  rentals,  etc..  $i;.921.  Lxpense.'  |  and  Mines 
^and  ’’WropriaHoris  toniiicd  $87.29",  , 

:  compared  wtih  $.0  V.,.8  ear  .t.go.  •  „^^  ,.g,.  ,.-,31,  ,,,,, 

I  liese  were  raa-de  ui'  ebiefl.v  o!  op- ■  •  n .  .  vecu 

rrntiug  and  other  cxr.en.se  .?10."6k.  i  'V 

jdepreciatum  $23,999  and  depletion  '  ’  ^  'd 

’  i  thill  of  193",  still  rile  tolii)  1931  o-.p. 

An  ‘improved  woikiug  position  isIP"’  /"r  tbe^wbulc  of  t,  an.|d.t  cepre- : 

I  revealed  111  Hie  balan.-o  sheer,  net  , «"■•'’  "  b;'’’  f<’“'  *'  V 

l,'nrre..i  oc.ni':  ci;.,,.],,,;.  at  s I c.X  :i:!.5  :  miti.gin  of  9  pei  Cellt.  the  re-  I 


1686.  In  addition  fo  current  assets  a;-' I ’•‘'"’’d  l.ake  coal  cleiitric  plant.  Uj 
above,  iiorniani'nf  iissots  represent-  :  6ajs:  j 

ing  storks  in  oitu  i-  i-ouiiiiinies,  were  |  ‘•  Tlie  power  phitit  o.’’  the  New 

tioeked  at  .$.55.""i'.  unchanged,  while  Brunswick  Power  (  ommission  at  | 
fixed  as.'ois  sloe;!  at  $2,721,1 1",  j  New ciisHe  vvluirf  (Ui  Grami  Lake.  I 
;  ii.gainsl  $2.892.23.8.  of  which  wells  I  ( aino  into  nper.ition  during  the; 
were  valued  af  $51". "'*6  against  $689,- i  thoiiHi  of  .Seiitemi'er,  Init  loo  into'. 


“Having  in  mind  the  continued  ,j,iaiity  of  Trusiee  of  Hie  property  of  :  ],qR|j)e.^R.  .'ibove,  permanent  assets  represent- 

nnsatisfactory  state  of  general  busi- j  nip  debtors,  the  provision.'  of  the:  Plant,  niachinerv  and  etiuiptnent  iug  storks  in  oitur  .■ouipiinies,  were 
iic:sH,  and  the  unlikelihood  that  3ut>-  Bankriiplcy  Act  .shall.  uolwith;;tand- '  imve  tieeri  mainlainei  in  an  excel-  tiooked  at  .$.55.""i'.  unchanged,  while 
stantlal  improvement  may  occur 'iuj,  the  annnlnient  of  Hit:  bankrupt- ,  lent  state  of  repiiit  Hjrvuighoiit  Hie  fixed  as.'ois  sioo;l  at  $2,721,11". 


On  Guaranteed 
Trust 

Certificates 

Safe  beyond  ques¬ 
tion  and  uncondi- 
ti'.rnally  luaranteed. 

fertdj  r  ieririptAe  circular 
uiii.cMf  obli^atittn. 

B 

Sterling 

Trusts 

Corporation 

iJterliiiu  'I'ow  er,  TOKO  N  T,) 

r.iaiicli;  —  ItKGIN.V 


icy  of  the  debtors,  or  their  lieing 
I  granted  discliarges.  continiie  to  ap¬ 
ply  and  be  effeetive  for  Hie  beiiefil 
of  the  said  .AlcD.  .iiiil  Hiddtn.gs 
l.imited  and  that  ip  additioii  to  the 
rights  and  riower;!  acMuiieri  b\  ;.,iifl 
Alel’  and  F.  Holriingi-  Liuuti'i.  in 
view  id  the  foregoing  provj  ioii^  of 
tbl.s  condition.  .'H'  Hie  |■i•-ht;  .ind 
powers  pjcsently  verted  in  and  cx- 
'  ercisa.blc  by  tlie  cait!  rruutcc  in  bis’ 
qu.alitv,  and  in  and  b'  the  Tcspcci 
or?,  shall  be  ve,si.c,j  m  ari'l  cxen  u'ed 
by  the  said  AleD  and  Holdings 
Limited.  the  whole  with  costs 


MonarrL  Mortoaoe  Renoi’ts  ••'""i"si  thi.s  ii.'i"  depletion  w as  ,  in  Hie  fiscal  year  io  muteri;illv  af-| 

monaren  mortgage  r\epoiu»  ■  ^771,0^  a,gaim=l  $.;7."l"  a  vear  ago.  ;  icci  the  f|uanii,y  o'  coa]  supplied  b\  I 

Net  Income  Of  $37,695  riant  and  oquipmeii'  a  p  petit  a  I  $213.  the  disHu'l-  lluriltg  Hie.  .vear  r':'.2  ' 

_ _  .  it'll'"!,  Ic'S  (lepreci;i  I  KCi  nf  $2J,.i",  '  vviHl  litis  ill  tllM  operanuU 

'i  i.inni..  _  Vfjt  Ilf  t;!"."  i.’i,  j  "'fli"  '!  86S,"!6  IU  I'F".  If.':;  <|ppreei,-i .  ,  2".""f'  ton-  'ti  (  u.'!!  will  he  l  o- ! 

I''f'1  in- ! $1.37'  Tim  :  lirplqs  caified  .  ..,1,,]  1  mi u'.i ♦  if""'  h'iilb  • 

.t.v  Abiil-  ler""rii  in’"  ’i'C  cu’-rent  year  wa,,  (fj,.  <■  vrcmlc  1  rlenj.vtid  ftu  v!'''.lli-'; 
•si ’iient.y ,  "•'  """1P" '’"'I  w  iHi  .xinih  ,i  cMi-rcni  thus  voebl  but''  'he  (<frcil 

e.'i.  (li:.-  .  ot  .'-re.-olv  inci'erir'rg  Hi"  q''c  of 

42,  from  - -  .viiofo  co.il  lor  ibic  ic.ii  'a'.vf  ; 

a'Jm'n-  T()  Nt  I..AK  ULFIMm',  '  "1-n'k  o'-  .ci.  cn- 

.scb  and  mgs  produced  lu  tb"  dts'in'  .'iiid 

ioubHul  A’aneonver.—  Lx,*  nMon.s  to  plan*  permit  oper.itoi.  io  produ.  e  larm-r 
sale  of  and  macliirerv  involving  about  ,  q',mn*itie:-  ot  srrer-nc.d  co’H  lot  iho 
$2.50.0""  are  planpcd  by  the  British  ;  general  market  ''  j 

ade  'ip  I'olumbia  Sugar  Refining  Company!  i 

nentsin  for  it.s  beet  su.gar  tactory  at  Kay-'  .  ' 


l  oi  onto.  -  .Net  irirome  of  yl"."  '.), 
before  pi  ov  I'Hiiv  to,  tive  T'a'I  in- 
couje  war  lax.  is  reporie.d  b.v  Aloii- 
ati’h  Mor'gage  and  luvesl-uent.y 
Limiled  for  l;.'t'  ve.o  fiiiore.'i.  (li;,- 
count,  ete  ,  is  ;  a>  r(l  at  .$.•!, ',862,  I'niin 
wbu'h  i*  deductoii  :j;i7.i"l  .is  a  Jm'n- 
istriitjou  and  .genera!  exrcn.ses  and 
$2,462  a.s  provnion  for  divcbtful 


tion  of  $1,3: 
fevrward  in'' 
.$29.67;’  as  < 
vea,!'  a-.o. 


’  Tlo"  iirphis  caified 
'lie  ciorenr  year  wa,. 
un  pa  red  w  iHi  .XlUlh  .1 


cuii'tgagp.s,  Icsfc  profit  on 
Record  Tort  Tear  Xew  Mestmiiwiter.  propertie.s. 

Vancouver  —  The  Port  of  New  Assets  total  $655,959.  made  'ip  i’olumbia  Suear  Refining  Company 
Westmin.ster'  claim.'  the  distinction  nuiinly  of  $495,651  in  mvertments  in  for  its  beet  su.gar  tactory  at  Kay- 
of  being  one  of  the  few  ports  on  the  mortga,ges  and  agreement.s  rcceiv-  mond.  Alberta.  The  major  portion 
.North  American  Continent  to  sh-ow  abb\  real  estate,  less  mortgage  pa.v-  r,f  :bc  outlay,  $2"",00"  or  more, 
an  Increase  for  1931  in  arrivals  of  able,  of  $53,691.  an!  cash  in  brink  will  b.-'  .'pent  on  macbiiiery  and  Hie 
'■ossels  and  cargo  movf'uieiit.  Ton-  '"f  .$‘1.5".5.  (.lood'.v  ill  totals  $  1 ''ii.i'"".  :>,-i::iju-e  will  go  to  iueii'ase  .-tor.'ige 


T(t  I  XTlr.Nn  ,st  ULFIMm, 


'  ossels  and  cargo  movement.  Ton-  |  of  •'•i.-j".).  yooi 
n:igo  of  shipments  increased  by  more  Lia bilitirs  include  stibsc-i'iei 
Hian  4"",""ii  tons  over  19:1".  Ves-  taliz"ti-m  o:  .$5(;j.7"7.  nole;.  • 

.-'(•Is  clearin.g  during  1931  lolalled  277  *  to  luuiki.'rs  of  .$1  compai  - 

—  11  moll'  Ihaii  Itt:’".  Fxpoils  of  $,2,"""  a  .veaf 

stiiiigles  incieasi'd  b.v  8'b  million  j  doui'lful  uior'  •; 

liii'idles;  Bar  metal  by  imu-e  than  of  8;',5.0("'.  .■$uri 
52.,,"(,  tfuis:  AiipU's  by  33,",>"  boxes;  ,31.  I9l!l.  lo'alle 
while  general  cargo  toltilled  12,16.5  j  .Albert  .A.  M" 
i-.vns  as  compared  with  .5.6.51  ions  in  i  Wright.  A..  .Aug 
193".  Baldwin,  At  . 


w  ill  b."'  .spent  on  macbiner.v  and  Hie 
b.'i'ioice  will  go  to  increase  .  to'-age 


Lean  Tear  for  .Salmon  Packers. 

A'.aneouvcr.  —  Briti.'h  '  ilumbia’,' 
eciined  salmon  iudusirv  .'lowed  Ihe! 
lowest  pack  in  11"!!  for  I"  .venrs  • 


rapl-  ’  icHiHes  it  Hie  ulaiii.  ’I’lie  1. dory  ,  a  toial  only  of  686,"""  i  a.ses  .ts  eom- 
r'lile  ■(!  Kaviuonil  now  li.is  a  >  apacity  of  I  pared  with  2,222."""  in  1!"1":  Sock-; 
wi'b  .  '"5(,  lone  -of  beets  evc'y  24  hours,  j  eye.s  were  the  Itir.gesi  pad;  w  ilh  j 
•  for'-Miii  duriii’  its  las;  run  sliced  1"8.-'  Pinks  niniiing  seeoiiil.  .'stocks  of' 
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TRUSTEES  -  EXECUTORS'  -  AD.MINI^TRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

B  HAL  BROWN  T  TCT^  H^ANK  S.  TA^XOR 

Prciidenf  J  Central  Mavtager 

COMPANY,  LIMITED 

Will  act  as  agent  for  executors  or  administrators  lo  attend  to  the  leaiica- 
tion  of  osset.s,  collection  of  revenues,  management  of  properties  or 
securities,  nnd  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

You  are  invUed  to  consult  oar  officials 

Head  Office:  COMPANY'S  BUILDING,  MONTREAL 

Bronches  and  Azencie*: 

10ROVIO  VINCOITER  RF.CXNA  r.nMO>TO>  Tltl.fF4X 
aiirf  I.OMION.EM;..  Ill  .Xfooriiatc.  F..  C.  i 


Because  Citr  /finanfjsl  Citnr*  is  printed  one  day  tater 
t han  its  closest  contemporary,  it  contains  much  more 
neivs  than  any  other  Canadian  financial  newspaper. 


Your 

Financial 

Paper 


The  past  year  has  been  a  difficult  one  econ* 
omically.  It  is  doubtful  whether  people  have 
ever  read  their  financial  paper  with  livelier 
interest,  and  one  can  hardly  recall  any  twelve 
months  of  modem  history  in  which  there  has 
been  so  much  deeply  significant  news  to  give 
readers. 

And  this  may  also  be  said  of  the  present  and 
of  the  immediate  future. 

^  Investors  particularly  should  follow  develop¬ 
ments  closely  for  opportunities  to  place  avail¬ 
able  funds  to  advantage  and  to  protect  invest¬ 
ments  already  made. 

^  High  grade  bonds  can  now  be  secured  to 
yield  an  unsually  high  rate  of  interest  and 

there  are  attractive  opportunities  to  purchase 
other  securities  on  attractive  terms. 

tj  As  a  background  for  leading  Canatdian  stocks 
The  Financial  Times  recently  published  a  se¬ 
ries  of  fifteen  articles  dealing  with  the  Past — 
Present — Future  of  the  institutions  and  cor- 
poration.s  whose  shares  are  generally  traded 
on  the  Canadian  stock  exchanges.  To  new 
subscribers,  we  are  prepared  to  send  these  in 
in  book  form,  and  all  regular  and  special  is¬ 
sues  for  one  year  for  the  usual  annual  sub¬ 
scription  price  of  $3.00. 

The  complete  service  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  “Past — 
Present — Future,  of  Canada's  Lead¬ 
ing  Inve-stment  Stocks”  arti-  aa 

ties,  in  book  form,  for  .  .  jP* 

The 

Financial 

Times 

MONTREAL  TORONTO 

I  he  Rccounized  Authority  on  Canadian  Investments 

1  here  is  no  other  Service  to  compare 
toi  value-— A.sk  your  Bank  Manager. 

PU-asp  use  the  (.'oupen  in  connection 
with  this  special  offer. 

- Special  Otter  Cottpon - — -- 

IHF.  nVAVCIAl,  TIMES  PCTBLISHrVr,  CO..  irtHTBO 
651  Crate  Street.  AVe*t,  32B  Bay  Street, 

Montreal.  Toronto 

[  KnrIo«ed  find  SB.OO  corerlnz  sabacrlptlon  to  Tbe 

Fliiai(C*nl  Tlnie*  until  the  end  of  1B32,  tncladlnir  au|K> 
plementK.  and  iidvtre  tbrouKh  the  Hint*  to  Inreatora 
ilepnrimeiits  nUo  copy  of  the  complete  aerlea  ot 
arliclro  ••Pn«t  I’reiient — Kutai*.  of  Canada’a  l.eadtiiB 
Investment  Stork*.” 

.>ame  . . . 

Addrcaa 


'.'tier  aci'jiige  noxi  season. 


I  iry  this  season. 


t 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  18,  1932. 


I ht  f titanna!  flints 


H)pro  \vo\iM  be  f<ii  if  to  ii.'O'  tiial  [mwei'  for  flic  eon- 
trol  of  Hdvi'i  li-vinf;  rates  of  new:  pn pets,  _  j 

Any  forced  rediietion  of  the  interest  rtite  on  Can- j 
ada  s  oiifstandinf;  ijonds  \eonl<i  in  etfec.t  be  repudiation  | 


|•.,^,l.^hrd  r  vrry  F  riH^y  -I  «S1  tr^ic  SooM  Wy,t,  Montreal,  j  H.ia  S  onisianomf;  oonos  XSOOKI  in  ei 
hy  The  Monlrcal  I  inancial  Time.  Publlshinf  Company,  I  (,,nstjtUtP  national  bankruptcy 

L.imited. 


'I  jThe  Sterling  Bloc  and  Canadian  Export 

ation  i  ,  ,  '  r-in  1  .  '  I 

Trade  i 


R.  FMMET  COX 
DAVID  BURNSIDE 


•  •  •  Presidf  nl  ; 

General  Manajfer' 


To  Check  Provincial  Taxation. 

f'  HK  eo.sl  of  jirovincial  j;ovcrnnu'nt  in  Cana<la.  on 


Hy  11.  K.  F>A\n\VKbI.,  r.ll.S.t  . 


J.  W.  TYSON  -  •  Editor-in-Chief  and  ManaRinif  Editor 

A.  R.  W.  YOUNG . News  Editor 

R.  G.  SMITH  -  Toronto  Editor 


r  HK  eo.sl  i.f  inovincial  j;uvcrnment  in  (.  anada.  un  sterling  filoc.  to  tisc  flic  filoc  have.  b(l  deprcclalinj;  tlieii  cur- :  lia\e  Die  samo  r|uantlly  of  kronen 

the  basis  of  an  analysis  made  Ijy  the  t  ilizens  |  1  whicli  .sceni.s  to  la'  most  reiicios  hy  L’j  per  cent,  in  terms  of  j  left  ovm-  for  nase.s.^ 

vcsearcli  Institute,  again  mcroa.sed  in  every  province  .  ...  .  .  ,,r  g'dd.  suceePded  at,  one  stroke  in! 

n  lOctO  as  coniiiared  witli  lf2P.  Thus  m  two  sue- i  '  J  ettreting  all  those  rerliiei  ions'  of'  But  il  the  I'anadiaii  <inolcd  the 


SUDSCRIUTION  PRICE:  In  I  anada.  $.t  00  a  year;  $1.75  loi 
SIX  ninntlis.  In  Grcal  Britain  Ids.  a  year:  7s.  (or  si.n 
nioiillis.  In  (hr  United  .Stales,  $3.50  a  year;  $g.00  toi 
jsix  months.  I'orciifii  ^iubavriptionR,  $5.00  a  year;  $3.00 
for  i»ix  month*. 

AOVERTISING  Ralr  Cards  on  appliration  at  all  our  otfices 
or  (root  any  responsible  Advertising  Agency. 

(  ABI  E  AIJDRESS:  "Fintimes";  W.  U  Code. 

IttAU  OFFICE:  Montreal.  l.ancaster  0281.  All  Depart- 
mrnift. 

TORONTO  OFUCE:  226  Bay  Street  Representative.  R.  V. 
Rittenhoiisr.  Phone*.  Elgin  24t>5>246«i 


Ed‘l  t  oni))Mrc«.l  with  I  hus  in  l\v<»  sue- 

.vears-inix.)  amt  ItKiU  a  general  m.  rease  in  .g.oem.Mtl  set  . . .  „ow  .starting  lahorionslv  .mslt  a.ust  ,lo  ,g,vc  ..p  lit.pe  o. 

..r,  $1.75  tori”’'’  P'^vn.  iul  government  has  taken  Place  maintain  their  onn'and  partiallv  to  effod  hv  the  seal-!  the  Imsiimss).  he  «on|d  only  gel  a 

r;  7s.  (or  si.s  j  notwithstanding  the  Tact  that  in  I'.iao  general  price  :  nu-  ilown  of  wagc:i  .and  salaries.  |  little  imdei  .S::  per  ceiii.  of  fliei  an- 

Mr;  $2.0(>  to.  levels  were  fallim-  '  i"  •  n« -  -.1  a  stahl.  laloole.x-,  -  .y.  .oiian  dollars  that  Im. got  last  >ear, 

a  year;  $3.00  |  cliauge  among  ihcmsolves  willioul  !  (••,„  iili-.n  evmiitcr  Is  to-dav  l.cl  us  suppose  that  llie  value  of 

'  The  average  pet  tapita  cost  of  provincial  govern-'  ,  .  .  .  .  .  .  '  ”  '  diiatp.in  expoiici  is  u.  u.i.>  ,  .  oi  . . . 

„  „  '  ......  .  .•  ,,  j  icganl  lo  luippcii.s  io  ilic  .gold  pa'iiig  all  his  interest  an  I  amorli/.- i  the  pacU  last  .\car  was  . . 

II  our  offices  ment.  after  deducting  rcvcniirs  received  from  the  Do- j  f„,  ,,  ...-King  v  e.  .v  .  '.lu.n  charges,  and  prohahiv  much  '  about  Cl'I.ikmi.  tIus  .year  he  gets 

minion,  .-ind  weighted  according  to  population,  m  well  lia  uifuibers  ;it  any  rale  have  of  his  salaries  and  perliaps  parf  i.f  ahoiii  t;S2..'>tMi.  Kef  us  .supposiv  ilial 

was  jtlti  GT  eompaied  with  .?l  t.f)2  in  lt»2!>.  and  SlO.Oo  ' '■urt  eedc'l  in  uiaintainiiig  a  very'pjj,  «ages.  in  an  iinehaiigod  iiiimlier  |  his  "fixed  "  charges  amount  lo  .'S.ai.- 

in  1922  This  indicates  an  increase  of  117  per  cent  i  '''-"'*'  pnrily  ;,morig  Uiein.selves  diir-|„c  dollars  eiieli  of  vvTiieli  is  w orth  20  j  Onn.  Me  lias  still  lo  puy  thal 

in  in'’P  with  the  oievin.is  ve  .r  slid  (i  .  s7  '  'id'tie -dav s  ill  the  earlier  '  po,  eelil.  more  in  slerliiig  than  It  ,  amoiiilt  for  llieiii.  I'l.at  leaves  liim 

in  1...  (omiatid  with  the  pi  viou.  ve.ii.  .end  ^ ,  p;,rt  ot  .Marc.li  w  lien  Iheir  eiirrencies ;  „ vpj,,.  .,oo,  Ihe  .Norwegian  is  with  .s::2..'iiin  to  pa.v  tlie  wage  tiill 

per  rent.  eom|iared  with  1922  |  were  being  sharpl.v  valued  up  in  p;i\  jng  all  his  charges  —  interest,  which  last  .vtsii  aiiioimled  l.i  .$'>0.- 


coiintries 
and  bv 


u'K’flit'iitlly  '  working  co.sts  which  wo  in  Canada  ]  am. unit  In  sierliug  (winch  he  ohvi- 


WESTllRN  REPRESENTATIVE  :  Gru  D.  Gitluo,  14.1  Vancou- 
vrr  Hotrl.  Vatic  ouver,  B.C 

I  OM>0\.  KNG.:  95  Bisbupg-ate,  E.  C.  2,  Davies  &  Co..  Rrp- 
rrsrntative*.  ^ 


;ii('  iMilv  now  sSiiirfin^  lalmiioiisly  must  Ho  ni  .uivu  up  li^fpo  ul 

and  partially  to  effect  hy  the  seal-!  the  business),  lie  would  only  gel  a 
iiir,  ilown  of  wagcii  .and  salaries.  ;  liMlo  uiidci  .S::  per  ceiil.  of  lliei  aii- 
•V-  -v  •■f  -F  .idi.iii  dollars  tli.it  he  .got  lasl>ear. 

t  he  Canadian  exporter  is  to-da.v  ;  Kel  tis  suppose  that  llic  value  of 
p;i.' iiig  all  his  interest  ;iirl  amorli/.-]  the  pack  last  .vear  vv;is  Stmt.uiMi 
atioii  charges.  ;iiid  prolsililv  much  tiboiii  TJI.onu.  'I  liis  year  he  gels 


in  19.2(1  compared  with  the  previous  year,  and  ti.i.sT 


D.  Gittu*.  14.1  Vancou-  ;  per  rent,  eomjiare.i  with  1922 


Increased  expenditures  on  .iebf  charges  have  liern  ;  terms  of 
one  of  the  iiuiin  (.-tuses  of  rising  provincial  co.sls.  j  .At  Ihe 


of  (lolUii  s  eiieli  of  wTiieli  is  w.,irth  20  j  Ouo.  Me  lias  slill  lo  pu.v  tluil 
per  eelil.  more  in  sierliug  than  It  ,  amoiiilt  for  lliem.  Tliat  leaves  liim 
was  a  .vear  ;igo.  The  .N'orwt'gian  is :  with  .s:t2..>ini  to  pa.v  tlie  wage  lull 
p;i\  ing  all  his  charges  —  interest, ;  which  last  .vi'ai  aiiioimled  l.i  .$'>0,- 
salaries  and  vvagC's  aiilvC  '  -in  Kro- !  OOO.  Tliai  is  a  cut  ol  oi$e-tliii'd . 


COMPOUNDED  HALF- 
YEARLY  I  4  —I 


Money  grow  a 
I  a  p  i  (I  I  y  at  com- 
po.iiiil  intere.st. 
.Savings  deposi¬ 
ted  with  Canada 
Permanent  earn, 
the  high  rate  of 
d'  ,',  the  interest 
being  compound¬ 
ed  half  yearly. 


I  one  of  the  iiuiin  (  .-tuses  of  rising  provincial  co.sls.  j  .At  Ihe  momeut  of  writing,  ster-'neii  winch  arc  worth  cxactlj  the  can  it  lie  (lone,  or  miisi  lie  lose  the  |  y.-„„„^e(/  I85S 
-'Heavy  borrowings  for  capital  works,  and  in  some  in- .  <|Uote(l  at  ii'l.t.:!  in  I’..S  gol(l's;ime  in  sterling  as  tliey  were  ayear  business.  ,.  .  ! 

.  ,  1  r  II  c  1  1  —  a  iiioaev.  vvliieh  is  aliiio.sl  exacllv  7l'->  ago  ( 'aiiadiaiis  are  Irving  to  get  (M  lit'  has  the  uddiMoiial  iiiisloi- 

e  stances  Ixii  rowings  following  a  senes  of  iinlialanced  .  ■'  "  *•'  ‘>iu.  s  .» v  ...  .  s  ,  .  ,  ,.i, .,.iviiil.. 

"  .  ,  p.c.  of  Its  noirimal  gold  viiliic.  I  lie  then  .salaries  and  vv;iges  down  In  tune  to  h.ivc  tixed  (iidi,,(s  p.i.vaiut. 

^  budgets,  have  brought  about  the  inevitable  toll.  Que-  hroneii  and  other  siandard  moneiar.v  the  iinpleasaiil  process  of  eiiltiiifi  in  I  .S.  uioiiev  he  is  even  more 

I  bee  is  alone  in  having  a  ileerease  in  this  conneetion;  'units  of  the  Scandinavian  coiintrle.s  the  ijumber  of  lollars  per  day  or  ho|ielesslv  out  of  liu-k.  for  il  will 

this  province  was  the  onlv  one  to  fintsh  Mie  vear  MTIO  nte  nomumllv  vvortli  .268  of  a  dol-  per  week.  .Norwegians  Imve  got  I  Mien  lake  .$.')r..u00  to  pay  iliem  in- 


I  ill# 


be/ir/  fftaf  file  ron/t^wce  o/  w  have  brought  about  the  inevitable  toll.  Que-  kronen  and  other  siandard  moneiaiylthe  impleasaiil  process  of  eiiltiiifi 

^talnhli!  of  finance,  the  prosperity  of  ind  lat  y  e  jjj  hj^ying  a  ileerease  in  this  conneetion;  uuils  of  the  Scandinavian  coiintrle.s  the  liuiiiber  of  lollars  per  day  or 


with  a  balanred  budget. 

There  will  be  wide  and  sintere  agreement  in  the 


dciclopment  of  our  resources.  ;  this  province  was  the  only  one  to  fintsh  Mie  year  19.';0|nre  nomumllv  vvortli  .268  of  a  dol- [  per  week 

■  'with  a  balanred  budget.  l.it.  at  .200  ot  a  dollar  they  would 

MONTRK.VL  FRIDAY  MARCH  18,  1922  .  ...  t'*  almost  e.xaetiv  Ihe  same  dis- 

MUAIKK.-VK.  FKIEAI,  .  iAtxv.n  agreement  in  Hie  ,  ,,  ,he  pound  slei- 

- -  "  hope  expiesscd  hy  Ihe  Citi/.ens"  Researcli  Institute  i  |jng.  .Sweden  ;iml  Meiimai  k  are 

^  J  ’  J’f  I  that  in  cases  where  all  possible  retrenchmoiif  has  been  within  a  small  fruition  of  ilml  tig- 

Undermining  L-anadas  l..redu  absolutely  necessary  to  tap  new  'iie.  ihey  are  higher  than  sterling 

S'lME  weeks  ago  there  came  word  from  Vancouver  soiirce.s  of  revenue  or  inc  rease  exi.sting  rates,  •‘ii“'*i  j  *  *  ('spe'etiv  e* 

tliat  one  of  the  municipalltie.s  of  that  province  emergency  taxation  will  be  discontinued  with  Ihe  com-  )j  *;,t  j|u  and  .2b.«.  Tlml  is  uhoiit 
would  pay  Its  liond  interest  in  ('auadian  ratlier  than  ing  of  mote  prosperous  times.  i  as  close  as  one  can  expect  to  keep 

.Antorican  rlollai.'--.  'IhKs  was  ipceived  with  consider-  Politicians  will  proliably  require  some  action  by  vot- ,  nn.v  iru.  of  (■iirrciicies  except  with 


l.ir;  at  .200  of  a  dollar  they  would  ’  theirs  down  hy  .sim|ily  cutting  the  sti'a.l  of  .(t.iO.iiou.  and  he  will  liiive' 
lie  at  almost  e.xaetiv  Ihe  same  dis- j  krone  onl.v  ■'*>26,, >0(1  leli  lor  wages  —  an  | 

count  Ironi  p;ii'  a.s  the  iiotiiid  sler- i  l.cl  u.s  suppose  thal  in  (lie  last  ]  impossililc  cut.  aiiioimliiig  to  nearly 


.tu  .  .son  ...111  IV  ,  in,ni  p;n'  a.s  the  iiotiiid  sler- i  l.cl  u.s  suppose  thal  in  (lie  last  ]  impossililc  cut.  aiiioimliiig  to  nearly 

hope  expiesscd  hy  the  Citi/.ens'  ItescHrcli  Institute;  lin".  Sweden  ;iml  Ileiiuiaik  are  nioiilli  oi  s<>  hcloie  all  tlirre  i-oiin- ]  one  half  over  tlie  whole  wa.go  liill. 

that  in  eases  where  all  possible  retrenchmoiif  has  been  within  a  small  fra.  tioii  of  thal  tig-'  (i-ics  weiil  off  the  gold  basis  a  Bril  '  Mui  let  it  not  l.e  supposed  that  he 

made  and  it  is  still  absolutely  necessary  lo  lap  new  ;  '“le.  they  are  higher  than  sierliug  |  jsh  importer  was  looking  for  a  j  would  lie  aii.v  heller  off  if  t’anadaii 


*  ^  320  B«y  St.,  Toronto 

AsseH  exceed  $72,000,000 


.American  rlollai.---. 


'IliKs  was  ipccived  with  consider- 


alile  sati.stactic.n  by  a  great  many  Canadians  who  f.-lt  ers  to  .log  their  memories  and  discourage  them  from 
a  natural  (if  un.itu-filicd i  resenlnient  against  the  di.s- !  the  tisu.al  policy  of  catciing  to  popular  opinion  by  in¬ 


ure.  iiiey  are  liigm'r  iiiaii  sieriiug  |  isli  imporler  was  looKing  loi  a  .  woiiiu  or  aii.v  ..c.o-.  o.i  ..  .  .i.ia.i.o. 

I'.v  a  half  of  oiic  iiei  cenl.  aii  l  a  •  whole  season's  pack  of  some  kind  |  money  were  at  |);ir  in  .New  Aork; 

(piarlrr  ol  one  per  ceiil.  i  espeot iv e •  '  of  iisli  .and  thal  ;i  t  'aiiadian  and  a  ;  lie  11-0111(1  be  worse  off.  l-'or  Ins  lolal 

l.v.  at  .210  and  .2b.«.  Tlml  is  about  .Norwegian  paker  were  e(|uall,v  pre- i  receipts  for  the  pack  would  then  be 

as  (-lose  as  one  can  exp('ct  to  keepijiared  to  sell  at  llie  same  tuice  inioiili  $7.').b0h,  since  the  (  anadian 
;in.v  trio  of  ciiMeiicies  ex(-epl  w  ith  i  .si,.|  img.  .And  then  let  us  suppose  i  price  of  sterling  vxoiild  then  be  just 
the  aid  of  free  iiiovcnieiiis  of  .gold  Hiat  the  same  iriipoiTei  ask.s  for .  as  low  as  the  .New  York  price!  1 

111  settlement  of  iritei  nalional  l.ul- |  j,|.i,  e:;  this  year.  '  ^'ueli  are  some  of  the  proiiletiis  ^ 

.inee.s.  when  (lie  variation  is  iisual- 


Sueli  are  some  of  the  proiiletiis 


flu:  .Norwegian  eouM  quote  the  wlneli  live  to  be  faced  as  a  result' 


the  Sterling 


( ount  on  the  Canadian  dollar  in  New  York.  It  is  a  erra.~ing  cxpcnditui  rs  Alter  all.  the  politicians  who  I  jy  imiucd  to  a  quarter  ot  one  perL.,„jf.  amount  in'  sterling  as  last  .vf  the  existein-e  of  the  Sterling 
very  serious  question,  howevei.  a.s  to  w-hefher  it  is  ;  rontrol  public  spen.hng  arc  guided  pretty  laigcl.v  by  :  cent,  oi  a  little  less.  Norway,  which  , par.  and  get  the  same  numher  of;  Bloc;  they  will  hecome  more  and 


g.ood  busincs."  tor  the  municipality  mentioned — or  tor  ;vvliat  the  voters  expect  of  them 

liuhlii;  or  private  borrowing  bodies  in  general — to  take  '  - 

.-idvantnge  of  technicalities  in  such  .  a.ses.  ;  y},g  Standard — C 

I-!neoiuagecl.  evidcntlv,  bv  the  bold  attitude  at  the  _  ,  u  .  .  . 

•  •  T  ^  bis  volume  which  takes  t 

uumieipalitv  rcterred  to.  we  find  the  more  radical  ele-  I  ^  , 

'  •  A  sceuc.-^  -of  international  financ 

nient  in  British  Columbia  politics  readv  to  go  a  step  i  . 

'  .  o  1  ppi  a-  Kcon  (Pari.si  submits  I. 

further.  Thomas  Cphill.  Labor  member  for  Femie,  .  w-.  u  ^  . 

'  eiit  ensi.s  vvhK-h  is  bevond  the  d 

.--uggests  that  a  rate  of  2''r  interest  be  fixed  on  all  e.\-  ,  ,,  ^  ‘  . 

in  the  crises  of  pre-war  days,  I 

rating  indebtedness  of  British  Columbia  to  be  deemed  .  .  ,  .  ,  , 

”  economic  svsiem  which  worke.l  ( 

as  final  payment.  Cutting  of  sinking  fund  payment-s 

'  •  "  ^  '  torilv  belore  the  war  is  still  vii 

bv  one-half  is  also  advocated  by  Mr.  t'phill,  on  the  '  .  ,  .u  ... 

^  suggests  that  Ihe  respon.sibility 

groimd  that  because  w-ages  and  salaries  have  been  re-  .  .  . 

®  Clans,  more  intent  upon  gaining 

.Jui-ed.  interest  should  also  he  adjusted  to  a  lower  I ..  .  . 

•’  than  in  icstoring  economic  equil 

basis 


The  Gold  Standard - Cause  or  Effect.  Iitllc  more  than  one  per  cent  be- 

T  ?v  his  volume  which  takes  the  reader  behind  the  I  steiling,  beiri,-  quoted  •*(  19.j  . 
I  .  ,  „  .  .  ...  I  India,  ((noted  at  almost  exacllv  .  .5 

i  seme.-;  -of  international  finance,  raid  E^inzig,  D.bv ..  p^,..  is  a  small  fi  action 

Pol.  &  Fcon  (Pari.si  submits  that,  ile.spitc  the  pres-  above  sterlitis. 

eiit  crisi.s  which  is  beyond  life  dimensions  experienced  .\n  ..f  the,«e  muutries  have  been 
in  the  crises  of  pre-war  days,  the  machinery  of  the  .ii>Ie  to  keep  their  .  iirrencies.  stable 
economic  svsleni  which  worke.l  on  the  whole  satisfac-  terms  of  sterling  while  sterling 


w;is  (piito  a  lilt  bt'lovv  the  other  kronen  for  it,  and  pay  the  same  ]  iiu.tre  serious  as  the  Bloc  beeonios 
.'teandtiiavi.-in  eoiinfries  a  month  ;,niount  in  kronen  for  intere.st.  and  larger,  which  it  .seems  likely  to  do,, 

;i-o,  is  catching  up.  but  i.s  still  a - - - - - I 

little  more  than  one  per  tent,  be-' 


Vi ;Bri  Empire  in  Strong  Position! 

ler  cent,  of  par,  is  a  small  fmctioiii  j- •  1  ^  ' 

ihove  sterlitis.  TOT  N/Tl'nPT?ll^  i 

Ml  Ilf  thtfccn  r*niintriiNQ  li.ivP  I  1  A  A  V  X  AX  A  V-' A  CAXO 


ocDnoniic  ?v?ieni  which  workeH  on  the  whole  satislac-  terni.s  of  sterling  uhile  sterlinu  f.tcerpt^  tmm  nrt  addr^w:*  to  b*-.  Heiiv- i  jg  impressed  with  The.  fact  that  the  i 
*  ,1  -4.  ti  *u  IT  "as  rism.u  Tapidlv  m  terms  of  gold,  rrrd  by  Dr.  Charles  Cantrell,  fvputy  ^hnis- f  .  i  ^trenttlvof  the  Kniptro.  ont- 

torilv  belore  the  war  is  still  virtually  the  same.  He  Li-u'r,..  i,..i«<.p..  i.'r.i,,...  ter  ol  it...*-,  i.l.r  ....m.ai  mm.i.a  oi  ;  »'"eiigiii  o.  me  r.ji.i...  .  , 

.V.  .  .u  ....  ..  ,1.  1  he  ii.se  ol  sterling  between  1-cbiu-  ,  Mini,,,.  .,nd  sranding  as  it  may  be,  lies  not  in  the 

.siigge.sts  that  Ihe  respon.sibility  lies  with  the  politi-  a,  y  1  and  the  beginning  of  this ,  re.sonrees  of  any  one  country  but  in 

cians.  more  intent  upon  gaining  politual  advantages  week  has  been  IS  cents,  whili  is  ;  jth.  6ti.  and  nh.  the  (‘omhined  resources  of  till  .  .  .  .' 

than  in  icstoring  economic  equilibrium.  about  2.7  per  cent,  of  ys  par  [  Very  few  have  any  precise  know-  Foal  and  iron  ore  are  the  two; 

Kinyiev  uses  the  illustration  of  an  eneine  desiened  '(‘I'lP-  The  rise  of  the  Swedish  I  ipdjje  of  the  extent  to  which  the  rhief  mineral  needs  of  industrial' 


paid  for  a  bond  i.s  just  as  much  a  part  of  the  contract 
as  the  principal  it.self.  To  reduce  the  interest  rate  to  2 


In  the  same  manner  it  is  suggested  that  the  gold 


•’  than  in  icstoring  economic  equilibrium.  .I'D^f  about  o.t  per  cent,  of  us  par]  Very  few  have  any  precise  know- 1  Foal  and  iron  ore  are  llie  two 

Fhnzig  imcs  the  illustration  of  an  engine  designed  <be  Swedish  |  ipdgc  of  the  extent  to  which  the  j  riuef  mineral  needs  of  industrial' 

The  proposal  woolci  be.  in  elfect,  repudiation  (»f  a  ,  ,  _ ,  w  ^  ^  -i  krone,  which  \Mis  and  still  is  the ;  growth  and  the  operation  of  oui  :  oiviii/.ation  and.  in  these  two  ver.v 

(ontract  entered  into  by  the  government  of  British  ”  \  *  V  ^  depreciated  of  all  the  group,  vast  prcseul-dav  industrial  strueture  important  mineral  items,  the  British 

Foliin’hi-i  invoK-inp^  conficration  of  (he  fund-;  of  in-  beIlico.se  purpo.ses  and  suggests  that  it  h.is  been  75  points,  vvliicb  is  rather  ha.s  been  made  po.s.siblc  by,  and  only  j  Knipirc  lias  enormous  reserves,  tin' 

^  ‘  can  hardly  he  blamed  lor  being  unable  to  fulfil  its  less  tluui  2  per  eeTit,.;  fhpt  of  the  pv.  a.  tremendous  iuereasc.  in  tlie '  enterprising  iililization  of  which  ; 

vestor.'-.  The  late  of  interest  which  decides  the  price  '  QQj-mal  task  Norwegian  krone  has  been  97  points  eonsumptiun  of  mineral  products  of,  should  secure  fof  it  for  eentitries  to 

paid  for  a  bond  i.s  just  as  much  a  part  of  the  contract  ,  .  „  ,„3nnei-  it  is  s,i.-.-Psteri  that  the  r-oiri  Danish  krone  105  p..vints.  j.n  kinds .  I  come  a  high  place  in  the  wbrlds  in-, 

as  the  principal  it.self.  To  reduce  the  interest  rate  to  2  ,  ,  ,  '  ,  ,  ,  T  "T.  "  -in  f  -  u  "  hieb  are  slightly  below-  and  slight-  During  the  iieriod  from  I902  to .  .lustries .  ! 

per  rent,  would  be  c-onfuscation  of  the  difference  be-  compared  vyUi  a  windmill  which  |v  above  the  percentage  (.2.7)  shown  quietly  prosperous  period)  ]  oii  the  whole,  the  Iniperitil  Insti-j 

tween  "  ne.  rent  an  (  the  rate  inmi  -er!  for  fh  tern  .sati.sfactonlv  in  the  trade  Winds  of  normal  b.v  Sterling.  In  other  words,  the  .(UO-  the  w-oi  ld’s  output  of  lion  is  esti- 1  mie  s  daU  (ilaei's  the  niilieral  posi- 

.  -  ^  ^  'times  but  went  down  betore  the  hurricane  let  loo.se  by  laiiou  on  these  various  kronen  iu  ,  myipj  tQ  have  increased  by  68''v.  'lion  of  tlie  Fhupire  in  a  very  favor- 

ut  the  agreement.  The  inimediate  ettect  would  be  seen  Great  War  To  blame  the  gold  standard  for  the  H-rnis  ot  sterling  has  been  praeti- 1  Copper  ccnsumptioii  during  the!  able  light:  ....  but  tlie  one  csson-| 
in  the  market  value  of  the  bonds.  ..niianse  of  internal ...nui  tra.ie  ho  enninein,,  'inchange-l  throughout,  except  I  s;utic  period  also  increased  hy  eS'T.  tial  that  it  needed  more  than  any- | 

The  basis  of  the  financial  structure  of  our  public  a  .  .  .  .v,  a  ..  .  .u”  •''"f'bsh  krone  has  fallen  '  (he  rate  of  increase  for  zinc :  thing  else  to  illuminate  the  Lmpiie’s , 

aud  piivate  eronomic  affairs  is  credit— and  the  foun- '  effect  just  as  to  blame  the  windmill  lor  the  i.a.k  sliubily  lo  a  closer  level  with  ,vas  72CK  Lead  and  tin.  with  28  position  is  a,  consolidated  statement; 

,  T4.  .  Durncane  which  wrecked  it.  the  pfutu  i  and  IT'r  rcspectnel'  show  more;  or  hulanco  sheet  tor  the  Kmpire  as; 

dal.on  of  credit  is  confidence.  It  seems  necessary  to  ,  -phe  more  conservative  economists  and  the  majority  ""  •  modc.sl  rates  of  growth,  but  then  whole  wbieh  w. -mid  show  at  a 

'.rnpliasizc  this  repeatedly  because  it  is  quite  apparent  bankers,  Ihereiorc,  take  the  view  that  as  the  ''old'  ’ a.lvanta-tej  of  this  carefully  wc  find  aluminum  with  an  increase  j  glance,  for  the  period  under  review, 

that  it  IS  being  lost  sight  of  in  the  present  period  uf  , , .onfiarri  h-  •  c.-n  ■(  n  i  t  sf.  -t  i  •  ts  .  T  .  1  legidatcd  relation  between  the  of  875';.  and  ni(-kel  of  2  !2''7.  .  .  .  .  tiie  net  siiipliis  or  defieieney  of  the 

Cl 'jDoraic  disturbance  which  i.-.  obviou.slv.  the  after- '  ^  ^  •'<*  i-  at  oii\  in  c  (  as  i  inDne.v.s  ..I"  the  SCandiiiavinn  couii- j  If  this  i  tite  ot  grow  ill  is  ti<  eon- ,  Empire,  with  respect  to  each  im- ; 

imth  of  the  FNironpan  imheaval  of  191.1.191(1  ^  meduini  Ot  mtcrnational  exchange  under  normal  yj„i  ihyj  ,,f  (i,,.  country  w  hieli  ;  timie,  liow  is  Mk-  .suiMily  to  be  '.lept  portant  niiD0,wtl . This  is  a- 


tween  2  per  cent,  and  the  rate  promised  for  the  term 
of  the  agreement.  The  inimediate  effect  would  be  seen 
in  the  market  value  of  the  bonds. 

The  basis  of  the  financial  structure  of  our  public 
aud  piivate  economic  affairs  is  credit — and  the  foun¬ 
dation  of  credit  is  confidence.  It  seems  necessary  to 
'.rnpliasizc  this  repeatedly  because  it  is  quite  apparent 
tliat  it  IS  being  lost  sight  of  in  the  present  period  of 
Cl  'jDoraic  disturbance  which  i.-.  obviou.sly,  the  after- 
math  of  the  European  upheaval  of  1914-1915. 


the  Great  War.  To  blame  the  gold  standard  for  the  H'rni>  ot  sterling  has  been  piaeti- 
,,  .  .  .  .  .  ,  .J  .  .  eallv  uncliangel  thmughout.  except 

collapse  ot  luternalional  trade  would  be  contusing  Swedish  krone  has  f.-illen 

cause  and  effect  just  as  to  blame  the  w-indmill  lor  the  i.iick  slightly  lo  a  closer  level  with 
hurricane  which  wrecked  it.  the  potiui 

The  more  conservative  economists  and  the  majority  -.-  » 

of  bankers,  ihereiorc,  take  the  view  that,  as  the  gold-  * a.lvanlagcj  ot  this  carefully 
standard  has  functioned  .satisfacto. tly  m  the  past-  as  |  1!^" „du!avirn'''‘ i oqu"' 

a  meduini  ot  international  exchange  under  normal  ..n.i  iii  .t  .,r  the  f-ounti-v  whieli 


*'  *  f  f  f  K  I  conditions,  it  will  so  function  again  when  those  in  |  is  the  eliief  piirehaser  of  ilirii  )iro- ,  uji ....  \  isuali/.iiig  the  iiu-reas- j  job  now-  being  aitenipicil.  ....  If 

In  the  long  r.in  the  rate  of  interest  to  be  paid  on  tontrol  permit  it  lo  do  so.  In  thus  conm-e- i  dui  I.s  (a.-  al.-o  oT  iho.se  of  (anada)  uig  cuusiimptiou  of  iiijnorals  and  Ihe'ilie.  jilaii  on  which  we  arc  working 

oan.s  floated  in  the  United  States  or  in  other  lending  address  delivered  about  the'""'^'  ^^uHu  iPiil l>  ‘  ohviiuis,  Ii  iin- |  pi-nnaneni  inequality  of  mineral  !  can  he  carried  lliroiigh.  the,  siir- 

uuntiie.s  will  be  based  on  the  confidence  of  purchasers  j!,,  rNn-.n  u  i>  -  '  na'iisolv  fai-illiaie.s  tra  b-.  and  pro- !  dUsti  ibution  befween  differeni  eoiin- ]  pluses  ;iiid  defii-iencios  of  each  unit 

if  .sccurilics  that  the  spirit,  as  w-cll  as  the  letter,  of  the  ^  ^  ~  ^  ^  Jai  k.son  Dodd.--,  joint  general  man-  ^  yr,  .i-mji-am  e  ibai  fi.i  w;ii d  !  mos . we  may  also  ask  our-  of  the  1-biipiie  will  be  broiighl  oiii 

''i-rement  lie  live  I  iin  tn  '  In  anv  ev  n(  -h  ■'  th  Of  Montreal.  i.  cm  in  it  meiii  s  i-a'n  lie  I'lilered  into  selves  vv  liei  e  and  fr-oni  w  liaf  souree.s  and  tlie  eoiirse  indicated  by  which 

®  '  .  *  .  ^  I  d'-j  mt  piop.i,-e  t'j  eontiiiiii'  to  tiai''  th'-  d-.- virinpiiwnt  vviih  ibe  eoni irieni-e  limt  llie  elieei  is  (liat  .siif.pl.v  tn  be  obtained?  .  .  .  iulra-l iiiperial  trade  in  mineral  sup- 

>  gtoun'J  lor  a  real  difference  of  opinion  as  to  the  ■  ho  .w,.. iq-  moiiFa-.y  v-t. nu,  t.om  ih"  '  ailn  i  unit.-- ;  ot  the  i-'qilraci  will  nol  In-  altered  The  Bi  itisli  Lmpirc.  viewed  as  a  plies  may  l.e  developed  hy  an  ex- 


of  .'-ccurilics  that  the  spirit,  as  w-cll  as  the  letter,  of  the  _ _  ,  r,  -  . 

,  ...  ,  ager  of  the  Bank  ot  Montreal, 

agreement  be  lived  up  to.  In  any  event,  where  there  ,  .  , 

.  .  .  .  ,  I  do  n-)t  piopo.-e  to  eontimi'-  to  tia 

!.'<  ground  lor  a  real  difference  of  opinion  as  to  the  !hr  ,w-„iiq-  moiiFary  v-t- nu  !m.'i 
terms  of  the  agrecnicnl,  an  understanding  .should  be  of  value  I  Imv,  mo:iii.,n';.|  down  u.iiu 
reached  by  arbitration  or  by  appealing  to  the  courts.  expr' s.-e.-  tho  laii-iaid  of  vain--,  n  ihe  .  uih/.rii  w-.ri. 

The  tragic-  (and  almost  pitiful)  part  of  it  is  that,  l-arl;er  uni'  of  v.il.n-  .-'  iv.-.l  fh.-u  iime  am 

,  ...  .  purpO''"  ani  w.  lo  di.-caiii"l  oin-  alt.  i  am. tin  i  .  A.-  .- 'Uin- 

presumably,  well-mtentioncd  progressives  like  Thomas  [.hmc  n.o-,  tonv'-m-iii  wa.- u.-rov  i  ib.-  oi.i.-,-  -tandard.- 

Uphill,  fail  to.  see  the  harm  wrought  to  the  whole  tom-.  tea..--d  -o  i-pi-'.-ent  m  mey  ami  w.  i.- 
munity  through  the  destruction  of  investment  confi- '  wrr'-  na  longer  ii-'  d  a-  tin-  eiamlaul 

dence  and  the  undermining  of  public  credit.  It  is  in-  ■  D-'  '  "mu'  .-taaes  thinn 

,  ,  ,  ,  .  ...  '  improvement.-  have  taken  place  uniil  m 

conceivable  that  such  suggestions  will  ever  be  adopt-  ...taiiclaul  whn.li  has  i,..„  .cea-lilv  me 


ejCncrai  luan*  \  iin  iliai  fnrw ai  d  !  1 1  los . up  may  also  ask  our-  of  Llie  I-irnpii  c  will  bo  l)ronglit  oui 

..cniiiiitineiiis  i-a'n  lie  I'lilered  into  .-elves  vv  hei  e  and  fr-oni  w  liaf  souree.s  atnl  tlie  course  indicated  Iiy  w  hich  ] 

laee  th-  dev.;inpnicnt  vviih  ibe  eon  1  ideiiee  lImt  (lie  elieei  is  (liar  .siir.pl.v  tn  be  obtained?  .  .  .  iuli-<a-l Iiiperial  trade  in  mineral  sup- | 

lom  the  eyiii.'i  nnit.s  I  ot  the  i-.qitract  will  nol  In-  altered  ’("lie  Bi  itish  Lmpirc.  viewed  as  a  plies  may  l.e  developed  hy  an  ex- i 
ill  .-.io.'J  '  ■iin.isie  im-n  ,  (leloi  e  exe.  qinm  l.y  a  .shift  in  ihe  unit  or  groiiji  latiier  than  as  iiidi-.l  i-haiigc  of .  suj  pluses  between  differ- 
n  Ihe  i  n  ili/.rii  w irl.i  i  i  i-laMv e  values  of  the  etiri  eiii  tes.  v  idtial  eoiintries.  f.s  in  a,  position,  j  ent  iiarls  of  the  vvliole  Eiupire. 

■I  V.  d  thi'u  iimi-  and  Fanadiaji.--  will  have  to  gra.- p  ,llie ,  pofentlall.v  at  least,  of  unique  A  complete,  .study  along  those  lines, 

I  l  am.tii'  i  .  A.-  oiim- j  idea  tlial  t Ijese  founl l  ies,  w  liicli  aie  j  strength.  Of  the  tweiitj -ei.gltt  ( most  liovveve.r,  is.  not,  as  simple  as.  it  niiglil 
■d  :b.-  old'-i-  'ti.ndiiid.s  among  lau.i-la's  eliief  com  pel  itofsim  Fiona  lit)  metals  and  minerals,  the  .  appc;ir . Wo  Cind..  for  instance. 


--nt  III  jiK-v  ami  w  .  i. 


1.'.  wer--'  nj  longer  ii'.'  d  a-  th.-  slamlard  of  valm  . 
of  fxvhang.  By  v  iinei-  .--tages  t  hrniiglioiit  ;hr 


i]e-rmine;iz'  d.  lhat  m  several  itnp'-.rtani  lines  of  c.vpnrt  Brifi.sli  Empire  possesses  ivvenly-one  that 


exported.  i 


ii-im.lmm  trade,  are  to  all  inleuls  using  step-  in  such  abundance  as  to  have  large  roundly.  Sp.lWil  funs  of  copper  in  the! 
eenmn.'s-  iiu"  mone.v,  aud  .(-an  be  dealt  with  quantities  available  for  exfhirt.  Of  fonii  of  bli.sler  or  copper  ore.  of.' 


miFir.vv emeiiT.-^  have  taken  place  uniil  now  we  have  the  gold  (,y  Britishers  as  readily  and  secure-  the  remaining  seven,  the  Empire  vvhi(-h  nearly  8.507  went  t-o  the  I'nif- 
.stanclaid  vvhit.b  lia.s  b<  <  ri  .-tea-lily  mere:i.‘-ing  in  adoi'iion  '  ly  as  if  thev  were  in  the  same  mon-  possesses  two  in  quantities  adequate  ed  Stales  and  FF7  to  Gernian.v  ,  leav- 


■  J®  .  "  *  .staiiclaid  vvhit.b  lia.s  li<<ii  .-tealuy  mere:i.‘-ing  in  adoi'iion  '  ly  as  if  they  were  in  the  same  mon-  possesses  two  in  quantities  adequate  ed  Stales  and  FF7  to  Gernian.v,  leav- ; 

i-d,  and  yet  they  will  do  serious  harm  as  w-ill  almost  and  u-se  and  .<f-erns  likely  to  cii.Uirc  imlcfinitely.  it  i.s  ,.tary  system,  while  Canada  is  for  its  own  needs:  for  one  the  Em- .  ing  only  a  eouipaiatively- small  fon- 

luevitably  be  seen  in  the  interest  rate  which  will  pre-  a  bmg  time  ;  ;n<  e.  the  ox  wa.s  <b- niom-tizml  i.ut  only  in  using,  if  not  quite  Enifed  .''tales  (lire  is  partially  dependent  on  for-  nage  foi-  all  other  niarkots.  inel.iid- 

vail  on  bond  issues  based  on  the  credit  of  the  pro-  '"^uiparatively  recent  yr-ars  wa.s  the  nba  of  hi-nietyiiisin.  |  j,(  |f.aj;(  (pp  nearest  thing  we  eign  sourees:  and  for  four  it  is  al-.ing  the  Empire  eountrie.s.  During 


vail  on  bond  issues  based  on  the  credit  of  the  pro-  '"^uiparatively  recent  yr-ars  wa.s  the  nba  of  hi-nietyiiisin.  j  j,(  (pp  nearest  thing  we  eign  sourees:  and  for  four  if  is  al-.ing  the  Empire  eountrie.s. 

vmce  of  British  Columbia  and  her  rnunicipalilics  '  ■‘’‘ur.dyi-i  <.i  gold  ami  .silver  moimy  at  relative  ,  „'p(  ^  Forward  eontraefs  for  most  entirely  dependent  on  foreign  the  .same  year  Canada  imported  some 

'  '■  values  .'It  iiy  law,  ai-andonrd  in  Mie  i.nitcd  !s"a'.-s;  and  iq,nbpr.  p;.iier.  -dairy  prodiiee  and  sourees.  .No  other  single  roiintry,  22,000  t.-ms  of  copper,  in  the  form  ] 

f  ,  I  I  \\T  re  •  -'ingle  g..lJ  -tandard  iiiia:i:.-  accep*'’'!-  nieafs  are  far  more  fea.->ilble.  In  or  group  of  countries  polifieally  as-  of  blocks,  pigs,  ingots,  bars,  etc. 

The  contrary  view- held  by  those  who  sugge.st  change  these  eirciimstaners.  for  the  Bril-  sociaf.ed.  oei-iipie.s  a  position  com- ,  .Apparently  praefieally  all  of  this  c  . .  j  th  •  a  t  (■^He. 

is  that  the  gold  .start-lard,  having  tailed  to  function  islicr  dealing  wUk  Nurway  or  Den-  parable  to  that  of  the  British  Empire  j  came ,  front  the  I'nitcd  Btar^'.s.  J  ne  vpyr 

adeqtialelv  in  the  present  economic  eri:d.s,  .should  be  ".ark  than  for  the  Britisher  dealing  in  resp.mt  to  supplies  (,f  mineral  raw  Then  ’^rning  to  the  figures-,  for  r^nada  with  a  eonsiderable  LrWu.s 

,  ,  ,  .  .11  .  J  .  with  Canada.  materials . It  should  he  kept  Ibe,  Lnired  ■  Kingdom  for  the  same;  ‘-“‘''e,  oo  •*.  cot  luvi.av  lo  »ui  j 

supplanted  by  some  other  standard  or  moditied  to  a  ‘y",  not- the- only  nor  even  in  mind  that  the  Empire's  strengfh  |  .vear.  we  find  imports  of  copper  „re , .‘’•’PPC'".  shipped  almost  her  .entire 

basis  of  bi-metallism.  I  chief  advantage  of  the  .Vorw-e-  in  mineral  resources  depends  entire-j  atJ'of  copper  in  the  form  of  bars.  1  .  United  bta-tes, .  wpi  e 

In  view  of  the  standing  of  some  of  tho.se  who  advo-  plan  and  Danisli  exporters  over  the  ly  upon  the  Empi're  being  regarded  j  blocks,  etc,  amounting  to.  roundly.  Empire  eoiintrj,  the  Lnite 

cate  .some  alter.ation  ot  the  monetary  system,  it  might  •  im.adian  exporter.  The  exporters  as  a  unit . The  more  one  ex-l  196.000  tons,  of  which  160.000  'ons  j  net  im- 

he  well  to  have  the  matter  ihoroiighly  .liscu.sscd  at  the  :  more  one  came  from  the  Enited  States.  <  hile.  j  these  imports  from 


Review 

YoiirWill? 

Why? 

In  view  of  constantly  chan^* 
ing  conditions — business,  per¬ 
sonal  and  family  relation¬ 
ships,  as  well  as  in  firtancial 
affairs — it  is  advisable  to  re¬ 
view  your  Will  periodically. 
Such  reviews  usually  show 
that  an  old  Will  does  not 
meet  present  requirements. 

The  Royal  Trust  Company 
does  not  draw  Wills,  but  will 
gladly  assist  in  designing 
them,  with  a  view  to  making 
them  os  effective  os  possible 
and  capable  of  economical 
administration. 

We  invite  you  to  confer  with 
our  officers  who  are  experi¬ 
enced  in  these  matters. 

,  Send  for  copies  of  ovr  •  • 
booldots:‘'Some  Remailn«n  i 
Wills”  and  ''Practical  Hint* 
on  Making  Your  Will.” 


ROYAL  TRUST  CO. 

Head  Office; 

105  Si.  James  Street  West,  Montreal 
Branches  throughout  Canada 


ASSETS  UNDER  ADMINISTRATION 
EXCEED  $576,000,000 


W ages  of  Labor  and  Wages  of  Savings 


'T^HE  attitude  of  borrowing  bodies  in  British  Coluni- 
T  bia  towards  their  obligations  which  i.s  causing 
apprehension  on  their  behalf  among  ini-e.-tment  bank- 
ci.s  K-  being  encouraged  nol  only  by  the  radical  poli- 
tiial  element  but  b.v  one  of  the  leading  new-'papers  • 
vvhivh  has  made  a  tiiceess  of  lhat  type  of  journalism 
which  appeals  to  the  teeling.s  rather  than  to  the  reason  ; 
of  its  readei  s.  U'e  fin'l  thi.s  newspaper  in  inflamma-  j 
lory  front  page  editorial.-  denouncing  the  Federal  Gov-  ! 
ernmenl  foi  mcrea.-ing  the  intere.st  rate  paid  on  capi¬ 
tal  borrowed  while  at  the  same  time  reducing  the  I 
salaries  of  government  employees.  The  following  j 
pa.'sages  arc  typical  :  — 


British  Coluni-  3qp-„aieiv  in  the  present  economic  erisi.s  .should  be  '’■‘'''‘k  tban  for  the  Britisher  dealing  in  rrspiwt  to  supplies  of  mineral  raw  j  Then,  turning  to  tl 

lich  i.s  causing  ,  .  ‘i  a.  .  j  .  with  Canada.  materials . It  should  he  kept  I  Ihe,  United  ■  Kingdom 

.-estment  bank-  ■'  othci  standard  or  modified  to  a  not- the- onl.'  nor  even  in  mind  that  the  Empire's  strength  |  year,  we  find  imports 


cate  .some  alter.ation  ot  the  monetary  system,  it  might  (  an.-idian  exporter.  The  exporters  j  as  a  unit, 
be  well  to  have  the  matter  thoroughly  discussed  at  the  !  these  countries  of  the  Sterling  amines  tli 
Imperial  Economic  Conference.  i| - • 


Inside  Stories  of  the  Street 


U  I'.  ■  li^Ii'  lor  Ml.-  Covqrnnif  ill  Canaiia  'o 
ri--lii'.f  Mil-  via;;'..  "T  civil  .servant-  X^'c,  i.-.  it  not  ticli'i. 
Miat  Mil.  wa-,;...  of  money  ..-hoiilj  also  (.e  lerJueed'' 

vvii.vr  r;ii;i:T  mas  .\.v5’  (ji ivi'.cN.McxT  to 
I'BOTE'T  A  l'OLI,,\l;  1:a-J"HF,R  •CMW  a  m.\.n? 

\\  MAT  IM  MCI'  n.\S  CA.NAti.V  TO  I *1  K/l" l-tC'l"  .\.\l> 
\':T(  ALIA'  I.NCRLASK  TMI-;  INTERE.ST  K.VI  EO.V 
111:B  BIEI.IONS  OI--  l  E1>EB.\L  and  l’liO\  l\. 

'  l.\l>  DEBTS.  A.VD  A'C  'CHE  .-^AME  TI.ME 
I 'i;i  "BfiASr.  ’CM  I,  E.VBNTNi';  BOWER  Ol"  \  .MAN? 

Of  course  this  spccioii.s  type  of  argument  will  not 


I  those  who  have  to  give  to  those  who  are  less  entitled 
!  to  it.  If  the  process  i.s  continued,  w-hat  is  left  ? 

i  The  .standard  of  living  of  artisans  in  Russia  is  in- 
;  (healed  as  being  almost  as  high  as  lhat  of  the  uncm- 
i  ployed  in  Canada. 

;  Y.  Y  Y 

i  Highjacking  having  an  e.'tablishcd  place  in  the 
operations  of  United  .States'  gangdom,  what  is  to  pre- 


iperial  Economic  Conference.  i -  ...  -  .  ...  |  countries.  .  .  .Thii.s  there  i-s,  Ut- 

_ _ _  i  _  ^  ^  1  I  relation  as  yet  between  the  Em- 

coupons.  Instdc  Stovies  of  the  Stveet 

The  smart  scholar,  asked  to  give  a  .synonym  lor  /  i-  '  mineral  trade  position.  As  as  Em- 

futilitv,  rc.sponded;  "Geneva."  -----  '  ■  ■  ;  pire,  we  may  have  an  unrivalled  ca- 

■'  J,  X.  u.  u.  ‘  c  ,  .  ...  I.  ..  .  .  .  .  .  j!  parity  to  meet  our  mineral  need.s 

*  H-  !{■  perhaps  the  first  stock  to  show  the  slock  certainly  looks  very  ai- j  liquidated,  hut  on  the  other  hand  f,.o,n  mu-  own  re.soiirees  but  no  oue 

Sociali.'m  IS  the  working  method  of  taking  from  '  of  ^,P(.^,nlulation  .since  the  re- '  "-active  around  rceenl  levels,  and  il  ;  most  of  these  sei-urities  go  right,  off  ^,0111(1  ever  guess’it  bv  looking  at  the 

o.se  w-ho  have  to  give  to  tho.se  who  are  less  entitled'  Pont  setback  ()(-!"''''  aeeoiint  undoubtedly  1 1 lie  market  and  has  a  tendency  to  ^^t  mineral  trade  retiirna  for 

it.  If  the  process  i.s  continued,  what  is  left  ?  'nK-rests  de<-i(lrd  it  was;  lielp  the  sifualiivn  by  greatly  de-  countries  of 

.,  HI, Kb  IN  KI.IL  ciirieii  was  rstcei  good  tune  lo  lay  in  a  fair  amount  '  creasing  the  floating  supply  of  van-  Empire 

.VetT  'U  l,.VTI0>.  of  Canada  com-  of  it  in  view  of  future  speculative !  oiis  issuo.s.  For  some  lime  past  u  ioia  there  is  "nn  imnierfiale  close 
The  .'tandard  ot  living  of  arti.sans  in  Russia  is  m- ;  ,oon.  When  the  possibilities.  The  small  floating  ^  Ldndon  financial  eireles  have  been  fpij^jon  between  the  Empire’B  min- 

:.-aled  as  being  almost  as  high  as  lhat  (tf  the  "ncm- '  showing  indica-  Mipply  in  brokers'  hands  also  is  an- j  exprcs.sing  confidence^  that  the  rail-  resources  and  its  mineral  trade. 

iiyed  in  Canada.  ,  non  of  , -eased  inlcrest  some  buv-  reat  mess  wp.  s.iuafipn  m  (  anadiUp  (;^^^^  the  .situation  is  one  of  almost  incal- 

Y.  Y  Y  'lion  ol  iiuieased  micicsi  some  miv  which  the  stock  will  likely  bf"  jijaeed  on  a  sqiindetr  baSis  as  a  nossihilifies 

,  ing  came  In  for  Ihc  stock.  There  move  under  more  favorable  coiidi-  result  of  the  report  iliaf  will  he  . 

Highjacking  having  an  e.'tabli.shcd  place  in  Ihe  '  q^al  of  aceumtila- j  "ons.  hroiight  in  by  Ihe  siteeial  Commis-  PPPTr  HE  I'iTFRV .41  ISM 

erations  of  United  .States  gangdijm,  what  is  to  prc-ltjon  at  the  nuniniuin  levels  down  - - -  sioa  appointed,  by  the  Government  to  ur  i  AiiiiiA.-viiiis.i. 


sonf  -H  to  leader-,  or  The  Kinan.-iai  or  f,.  gang.'ters  being  employed  by  the  Lindberghs  rc-  near  the  .'ii2('  mark.  Following  the  while  the  general  financial  sit.ua-  ™9ke..  a  survey  of  the  operations  of 

,  '  i,  J  .  .  f  '  .  I  •  '  covering  the  Itaby  and  then  holding  it  tor  a  iloublc  purchase  of  this  stock  it  did  not  take  tioii  was  greatly  helped  by  theU*'*^  ^  anadian  .systems. 


Uana'-iian;-  who  have  any  grasp  of  economic  and  fin- 
aneial  fundamental.'.  But  it  liq.s  an  appeal  for  the  ' 
liticmploycil  and  fcq-  others  who  arc  suffering  because! 
of  prevailing  (.onditions. 

The  law  of  .supply  and  demand  applies  to  the  em- 
filoyment  of  lapital  as  well  as  to  the  employment  of 
labor.  .M  the  present  time,  becau.se  of  lack  of  con¬ 
fidence  between  nations,  Canada  i.'  not  able  lo  raise 
capital  abroad  and  in  borrowing  at  home  must  be 
prepated  to  pay  the  prevailing  interest  rate.  There 
IS  a  dearth  ot  lapital.  On  the  other  hand,  becau.se' 


THE  PERIL  OF  PATERJN.VLISM. 

Public  Service  Mafatine. 

Taxes  are  levied  to  support,  gov¬ 
ernment  -Government’s  misappro¬ 
priation  of  tax  revenues  for  the  sup¬ 
port  of  socialistic  schemes,  political 


ran.'om  ■'  i  many  oiders  to  carry  the  price  up  marked  .strength  .•  -e-: . .  ernment  Government’s  misappro- 

Y  w  «  -  110  121.  The  floating  supply  of  Steel;  OMK  .AGAIN  m  sierling...  jhc  |  in  view  of  fhe.agitatlon  in  Mont-  ’■‘tv^nuea  for  the  sup- 

I  of  (  anada  has  always  been  relative-  LONDON  HELPS,  (  anadian  maiiiet  i  i eal  in  regard  to  industrial  dc'vclo-p- 1  socialistic  schemes,  political 

American  crime  picture.',  of  which  .some  (and  too  j  ly  bniall  owing  to  1h('  fact  that  it]  situation  wases-j  -ment  eompaiccf.  with  Joh-holders,  official  bureaucracy  and 

many)  are  offered  in  (.'ana'la,  f)eqiiently  show-  erim- ' ffit  one  of  the  stocks  that  re- j  preially  indebted  to  London  for  thej (H'EHEr  .\,VD  Toronto  '  it  i»  inter-  P^-ternalism  has  shot  taxes  and  cost 
inals  in  the  :tct  of  departing  lor  Montreal.  Perhaps  ' atienilon  in  Hieirencwed  confidence  il  gave  when  it  i  ONTARIO.  esiing  lo  note  that  ot  government  up  to  the  danger 


...s  in  the  :tct  of  departing  lor  Montreal.  Pc  rhan-s  ' attention  in  Hieirencwed  confidence  il  gave  when  it 'ONTARIO . .  ...  ...—  ,  .  .  . 

the  idea  i.s  to  thii.'  exnlain  whv  so  few  'iri-est  -  ‘  i  '"-om  markets.  One  of  the  spe- 1  became  Ihe  principal  buyer  of  C.  P.  -  the  relatively  great-  P"‘“"  Itis  agravefaetorin  bus  - 

,  ,  ^  ,  cial  reasons  why  people  liayc  been  j  r.  stock  on  its  recent  rise  from,  the  ct  deeline  in  industrial  activity  ex-*  Dei’S  stagnation.  It  affects  all  divl- 

eltecicri  m  the  i.  niled  .state;'.  '  I  buying  the  slock  and  putting  it  ;twayi  low  levels.  Previous  to  the  buying  perleneed  by  the  manufacturing  in-  government  from  municipal 

for  a  long  pull  is  .said  to  result '  Montreal  houses  with  London  eon- 1  dustries  in  the  province  of  Ontario  federal,.  .Many  cities  are  to-day 
Who  controls  the  w-ealth  of  a  nation — men  or  women  "^'m  "ic  d(:c-lsion  of  the  ("ourts  j  nections  reported  that  they  had  been,  as  compared  with  those  of  the  pro-  lerge  of  bankruptcy.  Some 


(.(Cj^aieu  I.J  (wy  me  prevailing  inierc.si  rate.  •  npre  interesting  que.slion  In  the  United  States  the  '  "  higher  dividend  ;  receiving  inquiries  regarding  the '  vince  of  (Quebec  was  the  most  out-  slates  are  litue  better  off,  while^e 

IS  a  dearth  ot  lapital.  On  the  other  hand,  i^iecau.se  '  r.-r-hi  tv,  tv,  i  *  tiT  could  lie  paid  on  Ihe  preferred  stock  market  situation  for  the  sto-ck.  They  standin.g  feature  of  the  industrial  national  current  budget  deficit  will 

of  the  same  lOnditions.  export  demand  for  our  prod-  J*  ^  ^  ^  '^>ng  until  .sueh  time, as  the  distributions !  reported  that  most  of  the  buying  situation  of  1!)20.  according  to  the  around  two  billion  dollars.  It 

nets  has  been  curbed  nurrha'ine-  power  at  home  ha-  miHi'^nairc.s  as  there  are  men.  on  the  common  had  been  brought  up  that  developed  was  entirely  for  cash.  Dominion’ Bureau  of  Statistic.s  in  it.s  sound  government  is  to  be  maintain- 

Erpn  r-i.rtaiioH  -.nri  .Ho!--  ^  f  1  V,  "  ,  Eeside.'.  womeD  aic  thc  principal  heneficiaric;i  of  the  ^  ‘‘"'T*  with  those  made  on  the '  representing  evidently  investment  preliniinarv  report  on  the  Manufac-  industrial  prosperity  restor- 

p.en  cuiiauea,  ana  thetc  is  a  .'iirplus  of  labor,  re.sult-  5 joO.OOO, 000.000  of  life  insurance  in  force.  ;  senior  issue.  This  means  that  when  hujing  b.v  different  London  firms  Hiring  Indnsfries.""  Ontario  report-  paternalism  will  have 

ing  m  a  lower  wage  level  Thi.s  lower  wage  level  is.  j  y  y  y  y  '  '  more  favorttble  market  conditions,  which  for  a  long  lime  had  been  iden-  ed  a  deeline  of  17:7  per  cent',  in  the  curbed. 

however,  compensated  for  in  a  large  measure  by  a  rc-  '  m  *  *  l.oriAail,  and  the  general  hiisines.s  of  lifiod  with  the  aflair.s  of  the,  com-  gross  value  of  production  and  9.5  - 

duction  in  the  CO.M  of  living.  Twenty-live  year  sentences  such  as  were  handed  !  the  (  omi.aiiy  is  iimre  saiisfacior.v, .  ,,any.  It  is  the  general  belief  thal  ;  per  cent,  in  the  number  of  persons  Vaneonver  Hendinc-  Grain  iwt 


slates  are  litUe  better  off,  while  the 


It  may  (je  timely  lo  point  out  thal  during  the  perioa 


Bside.'.  women  aic  the  principal  heneficiaric;i  of  the  ^  level  with  those  made  on  the '  representing  evidently  investment  preliminary  report  on  the  Manufac-  industrial  prosr^rity  restor- 

00,000,000.000  of  life  insurance  in  force.  ;  senior  issue.  This  means  that  when  hujing  by  different  London  firms  luring  Indnsfries.""  Ontario  report-  this  peril  of  paternalism  will  have 

Y.  Y  Y  '  '  more  favorttble  market  conditions,  which  for  a  long  time  had  been  iden-  ed  a  deeline  of  17:7  per  cent',  in  the  curbed. 

l.oriAail,  and  the  general  hiisines.s  of  lifiod  with  the  aflair.s  of  the,  com-  gross  value  of  production  and  9.5  - 

Twenty-live  year  sentencc.s  such  as  were  handed  I  the  (  omiiany  is  more  satisfactory,  j, any.  It  is  the  general  belief  thal  ;  per  cent,  in  the  number  of  persons  Vaneoiner  Hendino-  CruSn  iwt 
it  to  bank  bandits  in  Montreal  this  vi-boU  uhr.nui  au.  1  ;iri-.-ir.f'r.nir.nt«  \i-ill  have  to  lie  maiie  mm-li  mC  ilOt  v.m  ini-  viau  f/n-  fhn  an.  ' _ _ _ _ a  a—..  FanctilllPr  HcadlDg  Grail)  fort. 


of  inllatiou,  w-hich  has  been  followed  by  the  pie;-;ent  ‘  r  i  .  "  ' 

pcou  ..  dulafon  .vhe..  were  r..„»8  and  in-,,..,  „„  „„ 

leresl  rate,  were  lalling,  there  was  inllc  sympalhy  for , ,  _ 

the  investo).  The  latter,  dependent  on  the  return  on  '  y  «  .w 


I  out  to  bank  handit.s  in  Montreal  thi.s  week  should  di.s- I  arrarigenients  will  have  to  be  made  niiicli  of  this  buying  was  for  the  ae- i  employed,  iis  (-ompared  with  a  droj) 
i  courage  the  spread  of  the  gang.ster  menace  in  Canada.  '  umo’imt ,  couni  of  iiileresls  wlio  are  already'  in  Qiielioc  of  12.5  )ior  cent  and  4.1 


courage  irie  'pi  cau  OI  me  gang.ster  menace  in  Canada.  iiilerc'ls  wlio  are  already 'in  Qiielioc  of  12.5  )ior  cent  and  1.1  A’aneouver.  -  During  (he  crop 

Mr.  Jufilice  Wilson  made  it  cniphaticallv  clear  (hat  I  •’*’  “  ■''b.-iro,  on  holders  of  the  slock,  and  were  bu.v-  per  ceiii.  ic.'pectively.  There  were  year  1920-21  Vancouver  wa.s  the 

we  do  not  intend  to  atiovi-  <Tan<r',tB.-«  tr,  (v,;o  .  !  f’"'.  present  time  I  ing  into  it  again  at  recent  low  lei- j  declines  in  production  in  all  Mie  chief  grain  exivorting  port  on  the 

^  ■  ‘  imun- I  j(  j|.  not  thought  that  any  definite  els  in  older  lo  esiablisli  a,  more  .sat- j  oi tie  r  provincen  as  folhvws:  Saskat-  -North  American  Continent  fwtoord- 

try  the  implication  i.s  obviou-s.  j  ;iri  angcincnls  have  lioen  made  to  isfacioi  j  avei  age  . . 1  ilieir  lotal  ,  cliCAvaii  22.6  iier  cent..  Jhuiitoha  12.1,  ing  to  figures  recently  made  avail- 

^  Y.  Y  Y  firovidc  for  it,  hilt  it  is  know  n  that  j  holdings.  This  luijiiig  was  of  spe- ;  Briiisli  Coliitniiia  11.9.  Allierta  11.7,  able  hy  the  Dcivartmenf  at  Ottawa. 

The  other  dav  Aid.  Savignac  of  Montreal  buried  a-"  (’t".''  he  a  matter  ol  time  lie-  cial  lielji  to  tlie  whole  Canadian  sil-_New  Bniiiswiek  10.4.  ."Vova  Scotia  8.2,  4Diiring  this  period  Vancouver  ship- 

tov  steam  shovel  and  there  were  i,...,i  e  i have :  iial  ion  as  it  g;t.ve  a  lot  of  peoiilo  in  Prince  Edward  Island  8.2.  Three  ped  7t.602.612  bushels  of  all  (tajia- 

loy  steam  Shovel  and  theie  weie  loud  cheers  from  ,,,.  ,^^0,1.  It  may  not  all  he  paid  |  Canada  more  eonfideuce  in  Ihe  gen-  provinces  increased  the  number  of  dian  Grain, 

workeis  at  this  actum,  which  was  announced  a.s  in  cash,  tint  under  anything  like  nor- 1  eral  ciillook,  and  resulted  in  their :  emrdo.vees  in  man iifacUi ring;  Alher- 

“.symboUc  of  the  future  policy  of  the  a<lmini.stralion  in  "u"  conditions  the  eomitany's  siir- j  carryitig  out  plans  to  add  nialei  tally  1  la  b.v  2.6  per  cent.,  .Manitoba  6,  and  t(ip  f  mui  1  1  t  ~ 

regard  to  imblio  works  for  the  relief  of  Ihe  iineni-  ""uid  permit  of  a  siihslanlial  |  (o  tlieir  holdings  of  dilferent  issues. ;  .Nova  ijeotia  .5.  .  The  others  deereas-  published^  *(  66 i"oral'(j  8i'r"f!t  West 

Dioved  "—Just  an  indiration  nf  .  .  Hiiiolint  being  paid  in  cash  and  Ihe  It  lakes  a  good  deal  of  .this  invesl-ied:  Bi  ili.'h  Columbia  16.7.  ,.Sa.skal-  Montreal,  by  The  Montreal' Klnan- 

r  w  .  remainder  perhaps  in  .seriri.  Allow-  ment  buying  to  lake  care  of  theiehewan  9.9.  Prince  Edward  Island  r"*' .. piblishin*  Company, 

Df  Montreal  s  mimicipal  government.  Ing  for  the  payment  of  this  dividend  speculative  holdings  that  have  to  be  I  3.7,  New  Brunswick  6.  a"gTr.^"Davi^"Bu*riisi(le.^^**’**^*’^  Man- 


capital.  represented  by  accumulated  .savings,  found 
him.self  (and  frequently  heiself)  forced  to  pay  in- 
creasing  prices  for  Ihe  products  of  highly  fiaid  labor, 
while  at  the  same  time  faced  with  a  declining  income 
dii  fated  by  Ihc  prevailing  ratc.s  on  money. 

There  i.s  no  more  reason  for  the  ^governmcnt  to  use 


.......ro  oj,  .aits  on  money.  ^^pa^d  to  jmblic  works  for  the  relief  of  Ihc  iinem- 

There  i.s  no  more  reason  for  the  pvernment  to  use  p)oyed."~Just  an  indication  of  the  busine.ss  capacity 
lUs  extraordinary  powers  to  control  yierest  rates  than  of  Montreal’s  municipal  government 


The  other  day  Aid.  Savignac  of  Montreal  buried  a  ! 
toy  steam  .shovel  and  there  were  loud  cheers  from  ! 
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HINTS  TO  INVESTORS 


INVESTMENT 


SKCLRITIES 


S.  Canada  Power  Preferred. 

Plvfisc  f/li'c  mr  yrmr  opinion  of  thr 
ritiaon  for  tho.  prisvtil  (ifftrissM  prior 
of  around  89  for  Hou-tfurn  Cawida 
preferred. 

In  your  opinion  i-x  there  unp  likeli¬ 
hood  of  the.  dividendx  being  pasned 
during  the  iirrt  few  pears  on  South¬ 
ern  Canada  Porter? 

no  you  think  it  is  likely  to  be  fur- 
thr'r  depressed,  during  the  next  year  or 
sof  Is  now  a  good  lime  to  buy?  — 
"Sherbrooke.” 

The  only  reason  apparent  for  the 
present  depressed  market  price  of 
Southern  C'anada  Power  preferred,  is 
the  scncral  condition  of  all  .security 
markets,  it  Vieeome.s  obviou.s  that, 
when  the  highest  type  of  government 
and  municipal  Ixinda  may  be  obtained 
to  yield  an  inve.stor  between  jta% 
and  6%,  even  the  l>e.st  type  of  pre¬ 
ferred  .stocks  must  offer  a  moi'c  or 
L*.,.s  higher  yield. 


/KQl'IRlIiS  from  subscribers  in  regard  to  their  investinent.-i  atid 
problems  are  invited.  .Answers  are  based  upon  information  whirh 
THE  EIXAXGI.AE  TIMES  belleres  reliable,  fair  and  unprcjndii  nd,  hut 
beyond  the  r.n:rrise  of  care  in  securing  such  information  THE  PlX.iX- 
CIAL  TIMES  cannot  assume  responsibility. 

Inguiries  must  bear  the  signature  and  address  of  thr.  writer  in 
order  to  receiim  attention.  .Anstoers  thought  to  be  of  public  interest 
vjill  be  published.  Alt  anstoers  are  mailed  provided  postage  is 
cnclo.sed. 

OtoAng  to  the  large  number  of  Inguiries  •rereired.  and  Hie  lime 
required  to  secure  information  in  connection  with  many  of  them,  a  ■may 
not  be  possible  to  publish  ail  replies  in  the  week  In  which  they  are 
received. 


Is  ** Decapitalization**  Era  Coming 

Readjustment  of  capital  structure  norma!  earning  power.  More  espe- 

ari.sing  from  the  tremendous  in-  cially  i.s  this  so  with  many  corpor- 

creases  in  eanifaliration  diirinE  the  ationf*  "ern  merged  and  pub- 

creases  in  capitalization  during  me  financed  during  the  later  vears 


I  lia.rdly  l>e  said  that  either  of  the  bjn.ls 
lari'  ‘'good".  In  the  <-asc  of  (Iraeral 
*  Steel  Wares  c.spr<  ia.ll,\ ,  tin-  eiirrent 
'  market  for  the  bonds  would  apiM'ar  to 
'  Indicate  some  fear  on  the  part  of  the 
I  market  that  interest  on  the  issue 
i  might  not  be  maintained. 

1  -V.  V  .V  ¥ 


The  National  City  Company 


360  til.  James  St. 


1520  Bay  Street 

TOHONTtI 


Advisory 

Board 

5trCbBt(ff  B. 

Sir  John  Aird 
W.A.BUcK 
A.  J.  Bronn,  k  .(  . 

Wilmol  li.  MsithewB 
F.  E.  Mfredttb*  k  i . 
Lt.-CoK  Herbert  Molioo. 

i  M.O.,  M.l 

W.N.TiUff.  K.c. 

Tho  Hoo.  J.  M.  Wilioo 


V*  ,  ,  MONTREAI.  TORO^TO  ||  Tho  Hoo.  J.  M.  Wilion  | 

Provincial  Bonds.  '  I  soo  : 

•t  rlient  of  thi.s  R-rnk  has  recrntly  \ _ I  w;:.  s.  a.- 

inh/  riled  a.ppro.Hmatetg  $30,000  from  I  ^  - - .a.'”!-: 

amoulit  tnnm  'ho.s  '^brr!ri,iveHtrd^in  li'"''  and  held  ,  l)y  the  Chrysler  i  'trporatidli  for  tlioir 

tin-  Xatiomil  Seroiee  ton,  'alue  less  com-  U)32  model  Plynioutli.  Shipmenls 

‘  ■  -I  I  .  "p  I  niis.sion  and  management  i-liargc.s  of  have  conuneiiced  and  releases  have 

She  ,.as  at  the  nresent  time  aftoot  ^  ’’5'  hecn  received  for  80.000  shackles  for 

-a  iru*^T.  March  delivery.  IMans  iire  under 

br'f>,  .Ii.>nc.trd  ‘r,  lirr  l„  ardrr' In  in  .li.sposiiisr  of  way  lo  presen)  thi.s  -sliaoklc  to  the 


,  ,,  .  ...  with  tile  idea  of  purrha-sing  some  more 

^  *-<>rP«>-ation.s  Series  A.  we  would 

$4,000  Proi  '>  flr'tnsh  Co.'u  ta&ia.  ;  suggest  that  you  di.spose  of  a  portion. 

tooo^  •  of  -'OO'-  international  Niekel 

$4,000  Pror.  of  Saskatchewa,. ,  O'' r.  :  holdings  rathe,-  ii,a„  \  mse 


There  appears  little,  if  any  likelihood  Period  from  1926  to  1929  has  L-,-  bull  market,  the  lemplation  ' ee- 

of  any  interruption  in  diMdend.s  on  not  .so  far  attained  any  notable  pro-  being  to  capitalize  the  nev.  lomoau-  ,  -  -  Mn;,ch 

Southern  Canada  Power  preferred,  portions  in  this  country,  but  the  |  jeg  on  the  basis  of  1928  and  1929  ’  . 

The  business  of  this  comnnnrt’  has  iial.i  extent  to  which  "dceanitalization”  _ : _  I  ■'f*  rlient  trill  be  enliri'ly  deprn- 


Thc  business  of  this  company  has  lield  4*xtent  to  which  ‘‘decapltaiizatio.n'’  earnings, 
up  wonderfully  well  during  the  past  has  already  developed  in  the  United  jbe  extent  to 
two  and  half  .vears.  The  company’s  States  indicates  that  the  current  eanitaf  stnietur, 


The, extent  to  whieli  corporate 
capital  sfnieturos  were  expanded 


irs  ’  '  easKaicncwae.  *>  r.  ,  holdings  lathor  Uian  l•■ol■d  A.  The 

ion  ,  MaUer  at  ciirrt-nt  market  lovel.s  is  .soll- 

au-  ,  Prot .  o,  Alberta,  6*',,.  .Vavch  t  ii,jr  poiow  Us  actual  cash  equity.  ,\.s 

929  ’  '  onipany  is  coming  on  llie  market 

I  As  ou.'  client  trill  be  entirely  depen-  |  (ln,-i,m  tijf.  noxl  week  or  .so  with  it.s 
rfciM  OP  income,  she  wishes  to  inrest  it  ,  ,33;  mv>,lrls.  the  outlook  for  the 

»*l“  I  rt/  »  nt  i  la  4  Aim  YAi  stf  vi’bI-  i  .  .  .  .  - 


at  a  minimum  of  risk.  i  s,ot  k  appears  somewhat  I.nghter. 

We  tootild  apprranic  if  yon  woi, id  :  sieM.  on  the  otlier  hand,  appear.s 


record  for  consi.ytont  monthly  increa;:Nes  year  will  see  quite  a  few  Canadian  Niirmr*  ihr^  flv#»  vpuv  TTprind  from*  .  twtud  afyprrctntc  if  you  voyirf  _  on  tlie  other  hand,  appoar.s 

in  boith  gross  and  net  earnings  having  corporations  submit  to  Ihcir  .share-  ,qer  iqeo  „„  result  of  stork- !  vour  opinion  the  obore  j  i.t-  somewhat  slow  in  coming 

been  interrupted  only  for  two  month.s  holders  plans  for  a  downward  revi-  ^tock  dividends,  and  stock  1  when  consideration  is  given  to 

during  the  past  two  year.s.  In  the.se  sion  in  capital.  rlo-i.tu  is  indicated  hv  the  fnllnwine  K*"®' 0  better  ad t  ts<  d  to  plan  .1  e/'jihe  sieadx-  decline  in  the  earnings  of 


two  months  .slight  decreases  were 


ion  in  capital. 

It  Is  a  peculiar  fact  that  natur- 


sh-own.  .Since  then  monthly  earnings  ally  the  same  arguments  are  being 
have  again  continued  to  show  expa.n- |  advanced  now  in  favor  of  downward  _ 
sion  over  the  corresponding  period  of  I  revision  that  were  used  during  the  c; 


rights,  is  indicated  by  the  followins 
table: 


SMALLER  ROYALTY 
PETE.  SUBSIDIARY 

Tropical  Oil  Paid  $510,000  to 
Colombia  Government  Against 
$1,185,000  in  1930 

Toronto  Bureau  The  Financial  Times. 
I'oronto.  —  Ihiriiig  IfKil  Tix)pival 


Iho  procediru?  yoHi. 


boom  period  in  favor  of  upward  re¬ 


fer  in\osfnirru  >ou  niifrht  do  much  ig  commoa  stock  capitalization  will  !.!!!! ,* 

^^or.so  than  averapo  down  on  your  have  a  bCDCfioial  effect  psychologi-  Pauc-.  . 

Southern  Canada  Power  holdings  as  cally  upon  the  market,  resulting  as  . 

his  stock  IS  a  higi,  grade  busine.ss  |  jj  -w-ould  in  a  contraction  in  the  Canadian  far . 

mans  invesi^icnt.  The  company  is  |  huge  floating  supply  of  securities,  c’«n.  Ind.  .Meohdt  . 

well  managed  and  operate.s  in  a  pros-  !  3  considerable  proportion  of  w  hich  Coclobut  Plow . 

i  has  never  been  properly  “digested.-  . 

I  of  the  riominlon.  and  in  common  with  ,  Ar.ntv.n-  ..nr.nt-..r.<s,-n  nernnt  w  Dominion  Bnd$e . 

other  ri’-Uil  row'or  distrihuiors  threr  Another  eonstruclne  effort,  it  is  Dominion  StorA . 

rr-nn--  ^  ^  di.stribulors  there  claimed,  would  bo  that.  with  the  Ford  Motor  of  Con . 

appear.s  no  reason  why  any  real  check  smaller  common  stock  capitalization. 

to  the  .steady  expan.sion  in  earmng.s  .  ..  showing  in  “ner  share’’  j;™**'’ *  "TP*"'®* . 

c^DTnX"^r?nons‘‘'in^^^^^  >.per.-. : ! 

.shonld  de;.elop  f'rom  the  existing  efon-  Im’2^ri.r;|i  : : I i i i 

onuc  situ^ion.  benefit  accordingly.  ‘  ' ' ' '  ‘ 

*  "  *  ^  r_  ..Unnia  t.n  -A  Lako  of  tHo  Woods . 

WilKam  Daview  FUtiula  addition.  It  should  be  re-  Mas«y  Harris . 

wiinam  Uavict  tIOiKU.  membered  that  mergers  were  Do.,  prof . 

My  aunt  has  a  fcic  M  illyim  Davwa  responsible  in  many  eases  for  a  . 

bonds  which  she  purchased  a  Mcr  huge  increase  in  the  stock  capital!-  On‘vs5!rteUe" 

of  years  ago  She  has  recently  betyi  nation  of  many  companies.  Reor-  P®"™*"*  . 

made  an  offer  of  %iT  for  them.  She  ganizatlon  and  public  financing  of  . 

is  , iot  dependent  upon  the  inrome  fro-m  ^  privately  owned  corporations  shVlirinKn::;:;::::::: 


192.". 

1930 

f^harcs 

Sharea 

Canada  Hri^ad . 

23,00(1 

200,000 

Canada  Cement . 

.  135.000 

600.000 

Do ,  pref  . 

<-'anada  N-  Power . 

.  lOo.OOO 

210.000 

4(».000 

375.000 

Brazilian  Traction . 

.  I.06.5.8T9 

6.490.046 

Do.,  pref  . 

.  lOO.WjO 

3.934 

•  ’aigary  Po»n- . 

,  i9.ono 

,  33.000 

Canadian  Cam  ft.-s . 

.  22.821 

137.784 

*363.732 

Canadian  Car . 

Can.  tnd.  .Mcobol  ...» 

.  49,75* 

bo65.800 

.  soo.oon 

969. 180 
c  123,435 

Cockabut  Plow . 

,  ort.noo 

Do.,  prof .  . 

.  64.6.30 

288,600 

Dominion  Bridge . 

.  firi.oftn 

.313.931 

beminion  Store* . 

.  75,000 

277,715 

Ford  Motor  of  Con  .... 

.  70.000 

1.5R8.P80 

dTO.OOO 

Fraier  t’ompanies . 

.  lOo.noo 

•103,782 

Goodyear  Inc  . 

'.3,320 

128,630 

Howard  Smith  Paper.. . 

ri«.9H7 

220.000 

Do.,  pref  . 

.  1 0.907 

4.5,000 

in  Dontittifin  of  Ganada  bonds.  iipf.  company  in  conjunction  ttdtli  its  I  ^  ompan\.  wboilx  owned  sub.si- 
"Banker."  iicavv  caoitahzation.  ’  |  diary  of  Internalional  Petroleum 

There  appeal’s  no  goo<l  re.ason  --vby  _ _ _ _ _  j  '  ompany  paid  to  tlie  t’olombiaii 

your  client  t  houlii  not  inve.st.  the  Imi-  -vwawwrtrtwwwv  awwwm  a  w  rw  j  tlnvenimenl  S-lin.tHMi  or  approxi- 

ance  of  her  available  funds  in  tiii-  pD|7vv|7l|  MCT’aI  \  mHlely  .tikTo.ihMi  le.ss  (ban  dtiring  ilic 

bonds  of  the -to  We.storn  ppovince.s.  I  llUlJlJuU  IflEl/lljO  j  previous  year,  according  to  an  offi- 

I  it  i.s  true  that  economic  condilion.s  i  nrmw\/\aT/N  annotinceniont .  'I'ropictil  Oil 

I  of  the  past  2  years  hate  been  morel  PHvIj'lHm  \T'Pf|N|'  '.'’ompany.  which  i.s  the  only  active 

keenly  felt  in  tlic  West  than  in  the  i  TvUlllvlT  0 1  IlwllU  :  Pfodiieor  in  ihe  counirj.  look  IX.- 


fKiinted  out  that  the  government.^  of 


have  in.stitutcd  every  pos.sililo  men- 
sure  that  would  a-s.sj.st  in  the  halan- 


'Working  Capital  Stands  At 
$34 1 ,894- — Surplus  Re¬ 
duced  by  $8,812 

Toronto  Bureau  Thr  Financial  TImea. 


tlovernmenl  S-lin.iHKi  or  approxi¬ 
mately  .$675.m''d  le.ss  (ban  during  ilic 
previous  year,  according  to  an  offi¬ 
cial  annotinceniont.  'I'ropictil  Oil 
'.'’ompany.  which  i.s  Ihe  only  active 
prodiieor  in  ihe  counirj.  look  IX.- 
2.34,fi7:i  barrels  of  rrudo  oil  from  its 
wells,  a  decrease  of  2.112,090  bar¬ 
rels  from  its  1030  output  It  ptitd 
a.  liKj,  roj-ally. 

.\ndiiin  National  I'orp..  Tropica) ’s- 
pipe  line  stib.-'idiary.  paid  tlie  Col¬ 
ombian  (iovernment  S2r, 1,373  in  1031 


Toronto.  -  Althoiigli  operations  of  I  in  lien  of  oil  iransportation,  as  con- 


market  for  the  securities 
benefit  accordingly. 


,,  Imperial  Oil . 

would  Internal.  Prte . 

Intemat.  NirkrI  . . . 
.  Lake  of  thr  Wonds.. 


s.-viLSti  26.70i;079  ftirtber  reduction  of  controllaldc  <  .\-|  liquid  position  was  reported.  Total  Reports  from  Bogota  indicate  that 
7,123. .vti  14,824,088  peiiditures  is  licing  undertaken,  to-  assets  and  surplus  account  arc  also  1333  ortido  oil  production  in  t’olom- 


Tn  ddditiOB.  it  should  be  I  MAstey  Harris . !!!!!  ISoIrA!) 


^’^ssinno  *^"?48;ooo  P''* drastic  upward  revision  in  ,  lower. 


,  ,  bia  will  be  under  the  1931  avcrti’gc 

729.409  taxation.  The  company  reports  an  operating  of  1,513,000  barrels  monlhlv. 

i’20.899  .Vpart  from  the  unlikelihood  that  |  loss  for  the  period  of  $1,489  coni- |  _ _ 1 

t'anadian  provinces  will  1  pared  with  profit  of  $17,067  in  General  Foods  Corooration 
5L588  ever  be  faced  with  the  ncces.-dty  of  tie-  1  previous  year.  Revenue  consisted  of  j  r  •  r»  a  00 


(i46,8.3!i  4.083.874 
180.28.’>  b721 ,372 


.71.588  lever  be  faced  with  the  ucces.-dty  of  de-  1  previous  ycai 
-?4,518  faulting  on  any  of  its  obligations  there  i  $1,402  profit. 


made  an  offer  of  $, 7  for  them.  She,  ^nd  public  financing  of  I  3r,'423  Is  the  a.ssurance  that  the  Dominiop  j  Detroit  land  contracts  and  $596 

snot  aepenaent  upon  tne.  inrome  from  privately  owned  corporations  shawinl|[an‘.!;!!;!!I!!!i  250.000  ’2,178,250  g.overnment.  which  has.  natiirally.  a  profit  on  .sale  of  securities,  which 


Earnings  Down  4.88  P.C. 

•onto.  —  Tlie  annua!  report  of 


was  also  the  cause  of  suhstanOal  I*'?'*'" 'nt'^rcst  tn  the  criMi't  | added  to  the  balance  forward  of  j  Oneral  Foods  rorpoiation,  show.-; 
r  -r  1  additions  to  the  volume  of  common  810*1*01  tfanoda I  iislooe  48o!ooo  i  Canada  as  a  whole,  would  undoubt-  $108,600,  made  total  available  for  |  that  ojirnings  last  year  declined  mil  v 

/  snouia  oc  not  goa  if  you  tewt  eui-  niarket,  and.  In  many  Wabasoo  Cottona .  ss.ooe  69,’996  edly  come  to  the  rescue  if  anv  province  ■  distribution  in  surplus  account  of  i ’*-8507  Irom  the  1930  figure.  TIic  lial- 

these  companies  were  appar-  ^he  Dominion  were  unfortunate  |  $100,598.  Dividends  paid  amounted  |  ance  sheet  reveals  an  improved  it 

"Sbf*gnd  the  funds  iinvested  elsewhere  cntly  ovcr-capitalized  in  relation  to  (e)  Preferred  converted  intocommon.  ‘  enough  to  find  it.self  in  a  position  to  $55,387 :  inventories  were  written  ;  omd  P'-isif  ion,  the  ratio  ot  ctnrcni 

,.3%  and ^  funds  invested  elsewhere.  _ ^ ohli-  i  down  by  $19,685  and  $22,224  pro-  [  assets  to  etirrent  liabilities  of  5.3  to  1 


If  these  bonds  arc  not  worth  holding, 

why  should  the  writers  of  the  improvement  of  note  develops  in  the  dispose  of  some  portion  of  your  hold- 
enclosed  letter  be  tvilliitg  to  pay  for  base  metal  markets,  are  v'ery  substan-  ings  of  this  stock  and  re-invest  the 
them  a  price  which  to  use  their  own  fial,  and  the  issue  appears  an  attrac-  proceeds  in  a  security,  or  securities. 


United  Bond  Issues. 

Om'  0/  01!,'  sirhsetibris  ii'rilcs:  — 

“  t  i’.iror  ■•’irnber  of  hold  First 


QPI  I  CACT  words  "is  considera.hhj  over  ihe  pres-  live  hold.  with  better  and  more  immediate  pros-  of  our  sirh.iriibris  ii'rilcs:  — 

ent  current  market  quotations.”  —  Bttsince.s  and  earnings  of  l.oblaw  pects  for  market  enhancement.  “4  i’.iror  •■’imfirv  of  hold  First 

"Xcphcic.”  Opoceterias  have  been  affected  but  International  Utilities  fihonld,  ,  ■'l'>r:g'igi:  Bonds  issued  by  the '■Cnited 

Dpi  I  Fyk.ST  B^^ND  obvdous  of  course  that  if  these  slightly  by  husinesr.  CDUdltions  of  the  wc  believe,  he  held.  'I’liis  stock  i.t  I  RO'-'i  Uo.  Ltd.,  of  Wir.dsw.  now  fiftnk- 

I  "bond's  were  not  worth  holding."  your  pa.st  12  months.  Operations  of  the  cmuuiativo  as  to  dividend.-,;  is  redPein-  fP'-  These  mortgages  were  on  1  ari- 

;  aunt  would  not  have  been  made  an  company  have  been  maintair.o,!  at  ti  a’olo  at  the  price  of  $63.  an,l  partieJ-oa-  I  pt'oper^Us.  hotel  Genoshn.  Oshoiea. 
r,i-u-inrwru-u-u-ij-ij-u-ir<rij-,n  -Ln.n.si-i.sru-;  |  gffgp  fgp  them.  .Vs  a  matter  of  fact  sati-sfactorv  liasis.  ospcciaiiy  in  Can-  tes  with  the  "B  ”  stock  in  ciA-idc-nd'-.  up  Viu’Cas  Far’-:  Plata.  Toronto.  Koysl 

j-.^nj-j-LS -jijvru-u-ij-u-i.-u--an.-i-Lrij  .-.-L-.n.-ij-Li-urLnjx  investment  liousc  which  makes  ada.  and  the  announcement  of  the  to  $5.00  a  share.  When  the  present  'V’i.i.f.sor  .1  pa.  I  ntents  and  many  other 

the  offer  points  out  in  it.s  letter  that  sale  of  the  company’s  Chica.go  units  position  of  the  company  is  considcr-id.  p-’cpcritc'!. 

“on  the  other  hand  the  asset  position  to  the  Jewel  Tea  Co.,  i.s  a  con.stnicti'/e  this  last  ■’’cature  has  lit:!  ac-tua!  x  .i’lic  Thes-  issues  have  all  ceased  to  pay 
n  I  |»  Ir  t  f'  A  William  Davies  t^ompany  is  factor,  as  this  chain,  .since  its  incep-  o  the  sha-eiioider.  but  thci-e  is  a  eon-  i'.te.-est  and  ye  presnine  that  the  lyiv- 

*'®y**  ®*  vian*0«  such  that  their  bonds  appear  to  be  tion.  has  not  been  a  profit  maker.  sidcrahlc-  nui.-'ance  value  m.  its  effeci  "o;,  Trvst  Company.  Trustees,  are  now 

Please  let  me  katv  your  opinion  as  '’cry  well  secured.”  This  would  seem  International  Pete  is  in  a  preferred  upon  the  compa.'.j’.i  capita!  alructure.  charge  of  the  pniperlies  but  ler  have 

to  holding  or  disposing  of  shares  of  to  pretty  ptII  dispose  of  the  que.s-  position  over  that  of  the  majiarity  of  Indication.s  are  t’l.ij;  tiie  eompany  bcr.i  given  no  information.  Where 

the  Royal  Bank  of  Canada.  In  other  tion  as  to  the  danger  of  your  aunt  other  crude  producers  through  its  wo'Uld  like  to  ciiniiro’c  this  issue  en-  ion  ire  secure  information  as  In  condi- 

loi/rdx.  is  there  anything  in  the  recent  losing  the  principal  on  tho.se  bond.s.  aissociation  with  Impeiial  Oil  and  Stan-  tireiy,  and  ii  i.-  quite  vx-ithin  the  Ivo'jnds  t'on  of  as.sets?  .Are  the  trustees  dirret- 

financial  statements  or  records  of  this  Foil  state  that  yoklr  aunt  is  not  dard  Oil  of  New  Jersej’,  which  pro-  of  possibiht.v  that,  -.iuting  the  next  few  ly  responsible  to  first  mortgage  bond- 

bank  which,  would  indicate  that  it  dependent  upon  income,  but  w'C  would  vidcs  the  company  with  a  steady  mar- { years,  directors  may  decide  to  call  in  j  OoWers.*  If  the  trusters  arc  iiuffi-' 


I  t  ided  for  depreciation  and,  after  tak- 
I  ing  care  of  the  operating  loss,  sur¬ 
plus  was  reduced  to  $8,812. 

I  Although  the  balance  sheet  indi- 


for  I931I  having  been  increased  t.,,,  6.7 
to  1  at  the  close  of  1931. 

Net  profits  for  19;it  were  etnial  to 
$3.44  a  .share  on  5.275,667  shares  and 


;e  present  IV’;,:., ’.sc,-  Apa.  lmcuts  and  many  other  $776,980  at  the  end 

onsidcivd.  /i.’cpcritc!.  j^j. 

tua!  X  .ilu'x  Thes-  issues  have  all  ceased  to  pay  |  president  .1.  W.  Ueighton  In  his  ac- 


p  I  w%  L.  #  r*  A  AVilliam  Da%ncs  i_x>mpany  is 

l\oyM  DMIk  ot  CAnftOA  .such  that  their  bonds  appear  to  be  ^ 

PfcofiC  7<.'t  me  hat'c  your  dpi^uhon  aa  Vf*'ry  well  secured.**  This  would  seem  i 


o  the  sha-ehoider.  IviL  -here  is  a  on-  t-;. presu-mr  that  thr  hov  remarks  states  the  com 

sidc.-ah!c-  nul.-ance  value  m.  it.s  effece  Uo»,pa»y.  7 n/3fr«.  pit  «o«;  |  the  market  i 


ivovld  be  uHsr  to  sell  these  shares?  point  out  that  income  is  a  prime  con-  ket  for  its  production.  The  company  '■  the  renx.aining  shares  at  $60.  phi.s  ac-  ewnt  may  the  bondholders  appoint 

Enclosed  please  find  stamped  nd-  .sideration  in  bond  invc.stments  in  view  ha.s  maintained  its  dividend  through- j  cruetl  dividends.  The  "B”  stock  is  neu-  trustees?  Jlai'c  you  any  informa- 

dressed  envelope  for  your  reply.  I  of  the  fact  that  loss  of  income  for  a  out  the  difficult  oil  conditions  of  the  likely  to  be  comparatively  slow  in  its  Hon  on  these  issues." — "Toronto.” 

.subscribe  to  The  Financial,  Times.  —  year  or  two  would  pretty  well  off.set  past  two  or  three  years  and  it  appears  comeback  and  here  it  might  be  -worth  The  late.st  a.v.ailahle  information 

"Lawyer."  any  loss  which  might  be,  involvctl  in  a  likely  that  the  dividend  will  continue  w’liilc  for  you  to  dispotse  of  this  issue  with  regard  to  these  properties  is  as 


year  or  two  would  pretty  well  offset  past  two  or  three  years  and  it  appears  comeback  and  here  it  might  be  -worth  The  late.st  a.v.ailahle  information 
any  loss  which  might  be,  involvctl  in  a  likely  that  the  dividend  will  continue  w’liilc  for  you  to  dispotse  of  this  issue  with  regard  to  these  properties  is  as 


There  i.s  no  apparent  justification  sale  of  the  bonds  in  the  current  mar-  to  be  paid, 
for  the  sale  of  Royal  Bank  shares—  ket.  Brazilian  Traction  ha*  been  affected  rednv'est  the  proceeds  in  .some  other  Hotel  Genosha,  Oshawa.  $o25,')00  1  ■'''“'t  up  laiin  in  ineir  own  iiucgni},  iieuuenuy  iney  nave  picnm-ii  nieir 

or  of  any  of  the  Canadian  chartered  A  point  worth  consideration  in  this  from  art  earnings  point  of  view  by  Issue.  bSnds  —  Hotel  making  operating  ex-  !  victims  to  .seerci’y  concerning  the  tran.^actf.-ni.  and  they  have  tcmplc-d  tliem 

bank  stocks — at  this  time.  On  all  connection  is  the  current  situation  in  conditions  in  the  international  ex-  AltbougTi  there  arc  prospects  for  peiuses  and  sufficient  to  cover  current  | '"iti  the  deal  by  glowing  promises  of  nugc  rctuni.--'. 

sides  it  is  admitted  that  one  of  the  the  bond  market  as  a  whole  in  this  change  market.  Operations  of  the  some  improvement  in  fanning  condi-  taxes  with  some  surplus  which  will  1  "mvestigation  of  .such  i^ses  ontailsMong  and  painstaking  ettort  before  the 

chief  reasons  for  self-oonrratulatjon  eountrj’.  with  very  attractive  jiolds  company  have  been  fairly  -well  main-  ttons  In  •western  Canada,  the  early  apply  to  back  taxes.  culprits  can  lx-  apprehended,  bocau.se  they  operate  generally  vinder  fictitiou.7 

Canada  has  derived  from  the  seriou.s  being  offered  by  bonds  of  the  higho.st  tained,  and  milreis  eaxningB  have  outlook  for  Massey  Harris  common  is  Royal  Windsor  Apartments  —  $265,-  I  names  and  use  every  precaution  known  to  fraudulent  practice  to  escape 

depre.«ision  conditions  of  the  paist  2  grade  at  toda>’’.s  market  quotations,  shown  only  a  moderate  decline,  but  .somewhat  obscure.  The  annual  report  000  bonds  —  64  apartments  and  300  i  detection.  ’  r,  .  „ 

years  is  the  manner  in  which  all  of  the  The  price  of  $77  for  the  William  there  has  been  during  the  past  few  of  the  company  for  1931,  as  expected,  car  garage.  There  arc  few  v'ac-ancies  |  I nv'cstigatons  for  the  Better  Busmes^  Bureau  say  that  the  hoardor  makes 

banks  have  stood  up,  not  only  in  op-  Davies  issue  appears  a  very  reason-  years  a  substantial  lo-ss  in  earnings  in  made  a  drab  showing  from  an  earn-  now  and  garage  which  was  vacant  for  1  the  easiest  "mooch  for  the  swindlers.  The  grasping,  selfish  quality  inherent 

crating  results,  but  in  financial  able  price  on  a  security  of  this  class,  the  transfer  of  earnings  to  the  dollar  ings  point  of  view,  although  the  bal-  IM  years  has  been  rented  recently.  Mf*  a-  hoarder  makes  liim  lend  a  ready  ear  to  any  scheme  that  will  bring 
etrrngth.  when  consideration  is  given  to  present  account.  Indications  are  that  the  re-  ance  sheet  position  was  well  main-  The  apartments  are  doing  better  than  I  "something  for  nothing. 

The  Royal  Bank,  one  of  t-hc  most  conditions  and  the.  immediate  outlook  port  for  1931  -will  show  eamtngs  well  tained  under  the  circumstances.  'The  earning  operating  cx-penses  but  have  |  In  view  of  this  situation  it  is  desirable  That  all  those  who  have  op- 
powerful  members  of  the  Canadian  for  business  in  general  and  the.  pack-  in  excess  of  the  canh  dividend  of  $1.00  stock  might  be  worth  while  holding,  some  back  taxe*  to  pay.  !  portunity  advise  inexperienced  investors  to  lir.ed  tlie  advice  of  broke.r.s. 

"big  four",  has  had  a  remarkable  rcc-  ing  industry  in  particular.  Kverything  a  share  paid  during  the  year,  and  it  how’cver,  in  the  light  of  the  company’s  Wellington  Bldg. — Doing  I’ompara-  bankers,  the  Better  Business  Bureau  and  others  interested  in  tlie  enforce- 

ord  of  edpansion  during  the  past  20  considered,  it  might  be  good  policy  for  appears  quite  likely  that  the  company  dominating  position  tn  Its  particular  tivfcly  well.  All  back  taxes  have  been  ment  of  the  law,  and  the  sound  investment  and  emplojment  of  the  nation’s 

years,  but  it  is  to  be  noted  that  this  your  aunt  to  consider  the  ppoposal  will  be  able  to  maintain  dividends  on  field,  and  the  consequent  .speculative  paid  up  and  a  surplus  is  being  gia-  '  capital  resources,  represented  largely  by  the  saving.s  of  the  people, 

tremendous  growth  in  operations  and  made  and  invest  the  proceeds  in  a  this  basi.s  until  such  time  as  condi-  opportunities  in  the  issue  for  a  hold  dually  accumulated  to  pay  coupons  on  ; 

resources  has  not  in  any  way  been  high  grade  is-sue.  which  would  be  more  tlons  take  a  turn  for  the  bettor.  over  a  period.  the  Vionds.  Of  the  smaller  Windsor  ■  - - — — — — — - - - - 

achieved  at  the  expense  of  the  liquid-  suitable  as  an  investment  holding  for  With  regard  to  International  Nickel.  Canada  Steamships  conimon,  at  to-  apartments  these  arc  doing  fairly  w’ell  ; 
ity  and  stability  of  the  institution.  As  a  maiden  lady.  your  holdings  of  this  .stock  are  very^  day’s  market  price,  is  hardly  worth  except  the  Victoria  Manor  and  St. 

a  matter  of  fact,  the  Royal  Bank _ in  V  ¥  heavy,  and  it  appears  likely  that  the  while  selling.  This  exompany  also  made  Clair  Apartments.  ;  ^ 

common  with  ail  of  tJic  Canadian  char-  Mostly  Worth  Holding.  security  will  be  comparatively  slow  a  poor  showing  for  1931,  but  results  The  Kensington  and  Killarney-In- 

tered  banks— actually  reported  at  the  /  have  the  following  shares—  coming  bock.  Nickel  is  affected  for  the  year  were  .somewhat  better  vcrncss  are  more  than  covering  oper-  ^  fUJ 

end  Of  the  1931  fiscal  year,  a  period  Ford.  Motor  A..  .  85  in  Its  earnings  both  by  the  unfavor-  than  had  been  anticipated  in  the  light  ating  expenses.  Construction  of  the 

beset  by  many  and  serious  difficulties  xicket  ..  ..  .*.*  ..  •«  .«  ..  180  able  conditions  existing  in  the  copper  of  conditions  prevailing.  There  arc  Annandale  Court  .\partments  was  not  i  — 0  -  •  .  • 

for  banking  institutions  throughout  int.  VtUHieV A .  50  market  and  the  inactivity  in  steel  op-  some  bright  spots  in  Steamships’ hori-  completed  when  the  company  closed  |  O  Cl /hi  A  Tl 

the  world,  an  improvement  in  ratio  of  hu  Vtilities  A .  100  erations.  The  prospects  for  an  early  zon,  among  which  are.  the  possibilities  d.own.  First  mortgage  bonds  haJ  to  :  r  ^l|  I  iJi  I  I  VU  IM  W  Wf  Bf  UM  I  1 1 1 


at  the  current  market  of  around  2  and  follows; — 


I  cates  a  .substantial  excess  of  current  Pt'ifits  -vverc  equal  in 

as.sets  over  current  liabilities,  work-  $5.63  a  share  on  5,256,843  shares  out¬ 
ing  capital  is  down  from  $441,744  to  standing. 

$341,894.  Current  assets  of  $345,905  - — - 

and  liahllifies  of  $4,011.  compare  with  Rl  IH»Y  DKFERS  IHTIDKMl. 
$449,615  and  $7,871,  respectivelj’.  To-  Toronlo.-  I’roferred  shareholders 
tal  assets  are  down  from  $880,628  at  of  F.  1,.  Ruddy  Company,  l.imited, 
!  the  end  of  1930  to  $776,980  at  the  end  have  been  alvi.scd  hy  the.  company 
Iftf  1331.  that  the  dividend  ordinarily  due  on 

]  President  .1.  W.  Ueighton  In  his  ac-  Marcli  15th,  1932.  has  been  deferred. 
Icompanying  remarks  states  the  com-  The  question  vviii  be  disrus.-c'l  again 
I  pany  has  placed  on  tlie  market  a  at  the  Apri!  uiceliiig  of  the  board 
j  new  patented  spring  shackle  for  when  the  first  quarter's  earnings 
I  automobiles  which  has  been  adopted  are  known. 

Opportunity  Ripe  for  the  Stock 
Racketeer 

(Continued  from  Page  11 

led  them  into  transactions  involving  largic  sums  of  money.  First  they  have 


Hotel  Genosha,  Oshawa.  $325,000  1  in  their  own  intr.grity,  frequently  they  have  pledged  Their 


bflnds  _  Hotel  making  operating  ex-  I  victim-s  to  .secrecy  concerning  the  tran.sactt.'ui.  and  they  have  templed  tliem 


for  banking  institutions  throughout  int.  Utilities  A . 

the  world,  an  improvement  in  ratio  of  /nr.  utilities  A  ,,  ,,  ..  ..  •• 


quickly  available  assets  to  liabilities  Massey  Harris .  50  improvement,  in  steel  operatlon.s  are  for  a  bigger  grain  movement  during  be  placed  ahead  of  the  ordinary  bond.*. 

to  tho  public.  Loblaio  A . 50  apparently  fairly  bright,  but  the  im-  the  coming  crop  ye.ar,  and  the  possi-  Building  is  operating  now  and  is  fairly 

With  the  exception  of  cash  bonuses,  jnt.  Pete  .*.*  .V  .V  .*.*  J.*  ..  ..  ..  50  prov’ement  is  likely  to  be  comparative-  bility  that  the  company  might  be  re-  well  rented,  operaUng  expenses  being 

which  have  been  discontinued  by  all  of  Brazil  ..  *.*.  !!  *.*  ll’ .  27  '*'hc  copper  market,  when  it  licvcd  of  competition  from  the  United  covered. 

the  chartered  banka,  dividends  have  Canada  Steamships .  25  »s  borne  in  mind  that  big  South  Afri-  States  carriers  as  a  result  of  the  pro-  Letters  arc  reported  to  have  lieen 

been  maintained  in  every  case,  and,  Xoranda. .  50  producers  will  be  coming  into  the  posed  amendment  to  the  shipping  sent  to  holdcns  of  tho  bonds  of  the 

what  is  more  to  the  point,  were  fully  Most  of  these  shares  were  bought  at  market  during  the  next  two  years,  laws.  various  buildings,  giving  iniormation. 

covered  by  every  one  of  the  institu-  high  prices.  Would  you  sugrrest  selling  with  a  large  production,  does  not  offer  Approximate  market  quotaUons  on  Holders  might  communicate  with  tlie  j 

t ions  as  a  rc.sult  of  operations  for  last  some  and  buying  others.  What  about  prospects  of  any  early  improvement  Massey  Harris  and  General  Stcelwarcs  Ixindon  Trust  Oo.  trustee,  for  furUi’er 

year.  The  securities  have  suffered  international  Utilities  A.  I  have  heard  of  note.  Re.sumption  of  dividends  by  bonds  are  63  to  65  and  34  to  36  respcc-  information. 

marketwlse  from  general  market  con-  that  the  company  made  some  bad  in-  Nickel  can  hardly  be  expected  for  lively.  Neither  of  these  two  com-  Queojis  Park  Plaza,  wliich  is  tn- 

ditions  that  have  prevailed  during  the  restments  some  time  to  come,  and  it  seems  to  us  panics  in  the  past  two  years  have  oomplotc.  is  being  auctioned  for  talc 

past  12  months,  and  it  -would  appear  i  have  Massey  Harris  Bond  and  Gen.  that  it  might  be  good  policy  for  you  to  earned  bond  interest.  Hence  it  could  on  March  ISth  next. 

more  than  doubtful  policy  to  consider  steel  Wares  Bond.  What  arc  they  - 1  - — - - m..  .  With  reference  to  your  cuquirv-  a.s 

a  sale  on  today’s  market.  The  poten-  worth  today.  .4ro  they  good.  —  ■  a  ■  m  t  whether  the  trustees  arc  directly 

tiallties  for  a  hold  Over  a  period  are  -James.”  YUtld.  OlXd  SCCUTitV  iTCTldS  responsible  to  first  mortgage  bond- 

as  great  as  ever  the  ywere,  and  the  your  Ford  Motor,  Noranda,  Doblaw,  .. _ _ _  holders  and  whether  it  would  be.  pos- 

•tock  .b.uM  .ntouMjaiy  ^  raalnel  »»"•  Y,rk.-St«dy  .(  tie  »»,»,.  Jje.k  juyi  1.  the  middle  ot  fZZ  «  l!,”  2.?^^ 

rminmmiint  Rnnela.  iTi  ter  ih^  bOB'ls.  preferred  1930,  but  It  was  not  until  the  fall  of  ..yes",  r  would  be  neccssarr.  how- 

Govemmem  Boiuu.  light  of  the  existing  market  ter  th^  stocks  ’from  1927  to  date  discloses  that  year  that  stocks  iecisively  of-  ever  for  the  majority  of  bondholders 

What  is  the  flotation  prux  and  pres-  shares  and  the  future  prospects  for  fallacy  of  the  popular  theory  fored  a  greater  return  than  bonds,  to  got  together  in  requesting  the 

ent  price  of  the  following  DonUnton  of  the  compares.  j  .....  that  equity  shares  enter  a  buying  "It  is  obvious  that  if  one  sbouM  change  in  trustee  before  any  ju  tlou 


ent  price  of  the  following  Dominion,  of  the  companies. 


Protective  Association 

'  of  Canada 

BALANCE  SHEET  AS  AT  31st  DECEMBER,  1931 
ASSETS 


Yield  and  Security  Trends 


Canada  bonds;  and  when  were  they 
floated. 

Oct.  loth.  1943.  3%  issue. 

Kept.  1st.,  1940,  4H%  issue. 

Wot’.  15,  1941,  5%  issue. 

— "WUUam.” 


F'ord  Of  Can^hM  not  ^en  dmng  common  stocks  have  accepted  this  decline  In  stock  along"  these  lines  wilV  be  taken 

well,  as  exceeds  that  on  bonds,  and  in iicates  prices  to  levels  affording  jdelds  in  •  ♦  v  v 


V.  DUI  u  was  noi  uniii  loe  lau  ot  |  ..yef.’’,  R  would  be  necci-.sarj'.  how- 
•t  year  that  stocks  Iecisively  of-  j  ever,  for  the  majority  of  bondholders 
ed  a  greater  return  than  bonds.  |to  got  together  in  requesting  the 
It  IS  ob-vious  that  if  one  Sboul  1  change  in  trustee  before  any  ju'tl'on. 


the  pitst  year,  but  indications  are  that  e.\lent  to  which  senior  excess  of  those  available  on  bonds 

the  .situation  will  impr  ^  '  obligations  have  broken  away  from '  as  a  signal  for  taking  a  long  term 

wSim  tlo  next  week  or  so.  with  ite  ‘heir  previous  normal  Influences,  i  position  In  equity  shares,  the  siibse- 


Fixed  Trust  Shares. 


e  r.  .T  ~  a  .  ^  k  Tt  la  nnde^od^  the  Standard  ^tatisticB  Com-  quent  result  would  have  been  dlsas- 

."S  r.  of  N.w  York.  current troue.  ..  He  spread  to  favor  ot 


ber  15th,  1943,  were  offered  to  tho  that  advance  interest  in  the  new  J'  ‘  ..  .  .  I  stocks  exnanied  sreadilv  fo  -i  fnlF  i 

public  at  a  price  of  $98.25  in  October  models  of  F'ord  has  been  very  great.  fLtorr  such  as  3  ner  Veember  *1931  he  I  ^  thinking  of 

1923.  Tho  present  market  for  the  and  it  is  probable  that  a  good  demand  ^  cent  m  December.  1931,  he  f^rning  some  Ford  over  to  t<traux. 

Ivonds  is  in  the  neighborhood  of  99.  in  relation  to  existing  economic  con-  hioney  rates,  com  modi  yprces  ad  cause  of  the  persl.-fent  decline  yi  consider  Etraux  shares  a  good 

Dominion  ot  Canada.  A%%  of  Sept,  dltions  should  develop  for  the  com-  and'  e  .c  cu  *  vv.,  d  ,  '  investnwnt.  I  am  uHlling  to  change 

1940,  were  offered  in  September  1925  pany’s  productw.  A  i>oint  which  ^luenced  the  on  a  i  the  wfUch  make  up  thr.ir  Hst. 

at  97.25:  the  current  market  l:>etnar  ehmild  not  be  lo^  sifrht  of  jh  that  the  preferred  stocks  alike.  Changes  in  and  yield  have  been  subject  to  ab- 1  umM  happen  if  the  strau^s  jwro- 
from  $94  to  $95.  shares  of  Ford  are  celling  at  less  than  direction  of  price  and  yield  trenJs  normal  influences  during  the  past  i  ahotUd  a^sian.  Would  our  atock  : 

Dominion  of  Canaria,  5%,  due  Nov.  their  break-up  value  in  net  current  Of  these  two  classes  of  senior  obli-  eight  months  substantiates  our  pre-  |  ill  danger? — "Perth  Co.”  | 

I6th  1941,  is  the  long  term  issue  of  assets.  gations  were  almost  identical  dur-  vious  expressed  view  that  a  major  j  Super-Corporation  Scries  "A"  shares, 

the  National  Service  Doan,  which  was  Operarton.s  of  Noranda  dur'ng  the  ing  the  entire  period.  On  the  other  recovery  in  bonds  can  logically  be  jin  common  with  other  fixed  Irji.st 

offered  to  the  public  last  fall  at  a  past  year  have  been  very  satisfactory  hand,  from  early  in  1927  to  late  in  ;  expected  to  precede  an  cxten'led  ad- |  shares,  represent  a  fairly  attractive 

price  of  $99.  The  current  market  for  when  coixsklei’ation  is  given  to  the  1930,  yields  on  bonds  and  common  vance  in  stocks.  To  a  certain  extent,  investment  proposition  for  the  avei^ 
the  bonds  is  around  the  offered  price,  unfavomblo  conditions  whicli  have  pre-  stocks  trended  generally  in  opposite  the  alleviation  of  pressure  on  all  se-  age  investor  who  has  neither  the  time 

.  ■  -  ■  -  —  vailed  in  the  copper  market  during  |  directions.  In  the  initial  months  curities  alike  will  have  a  somewhat  nor  the  facilities  to  attend  intelligently 

the  period.  The  company  has  licen  ot  1928,  return  on  common  stocks  similar  influence  on  fluctuations  of  to  his  own  investments.  Anjlhlng 
Th*  Financial  Times  reaches  a  improving  its  position  steadily  as  a  receded  sharply  below  the  jMeld  on  all  classes  of  securities,  but  until  that  happened  to  the  issuing  house  in 
.  .  I,  I  #  -*  taA  producer,  and  it  is  understood  bonds,  and  rapidly  extended  this  normal  influences  on  bond  prices  connection -with  these  investment  t  rust 

class  of  people  who  are  imeresieo  work  at  the  property  has  spread  to  almost  a  full  2  per  cent,  begin  to  be  reflected  in  rising  prices  shares  would  have,  technically  speak- 


l  would  like,  your  opinion  on  my 
holdings  Ford  A.  310  shares.  Nickel 
100  shares  and  some  Super  Corpora¬ 
tions  Eeries  ‘‘.4’’  by  the.  Etro.u.s  Co., 
(260  units).  I  have  been  thinking  of 
turning  some  Ford  over  to  Etraux.  j 


Fash  in  Bank  and  on  Hand . 

.Vgents'  Net  Balances  for  Outstanding  Premiums..., 
Investments; 

Bonds  and  Debentures  at  Book  Value..  $265.79 
(Approximate  value  as  allowed  by  tho 
Department  of  Insurance.  $260,- 
000.00). 

Accrued  Interest . *  3,10 

Office  Furniture — Less  Depreciation.... . . 


UABILITIES 

Claims  Outstanding — Known  or  reported 
Proof  not  fyled: 

.Accident . 

Sickness . 

Reserve  for  Claims  originating  in  1931 — 
not  reported  . 

Accrued  Salaries . . 

Reserve  for  Taxes  . 

Reserve  for  Unearned  Premiums — 100%..., 
Capital  and  Surplus; 

Capital — 

.Authorized . $500,000.00 

Issued  fully  paid . . 7. ..777777 

Surplus . , 


$  43,938.63 
17,583.12 


$268, 89-7. 61 
2.242.91 

$332,662.27 


$  18,157.63 
24,908.40 


50,000.00 

133.394.8!) 


$  53,066.03 
2,775.00 
10,000.00 
83,426.35 


183,394.89 

$332,662.27 


able;  to  buy  investment  Hecjnjrl* 


uncovered  further  dcpo.sits  of  ore  -with  at  peak  1929  stok  prices.  Thereafter  for  senior  obligations,  a  lasting  re-  ing,  no  effect  upon  the  investment 
rich  gold  content.  PotenUalttle.s  for  stock  yields  momentarily  exceded  covery  in  stocks  is  unlikely  to  be  trust;  this  in  ■view  of  the  fact  that, 
Uhis  stock  over  a  period,  or  when  any  those  of  bonds  during  the  1929  witnessed.’*  lin  accordance  with  the  fixed  tniateys- 


Head  Office 

E.  E.  GLEASON, 

Pres.  &  Gen.  .Mgr, 


OranbV)  Que. 


J.  O. 

6ocy,  db  Aest  DQpL 


NORANDA  MINES 
LARGE  INCREASE 
WORKING  CAPITAL 

Gold  Production  Doubled  and 
34  p.c.  Gain  in  Reserves  Are 
Features  of  Report 

EARNED  $1.06  SHARE 


THE  nNANCIAL  TIMES,  MONTREAL,  MARCH  18,  1932. 


settlrmenf 8  outstanding  and  metal  I  i 

Bennett  Makes  Case  for  Sun  Life 

r..:,  „|  Chars..  A..dR»mo«Ar.I>«llWilh  In  Ho««.  ! 

again  indicated  with  current  assets 

of  $7,02-1,681  against  current  liabili-  j  Efforts  to  niako  political  capital  holdings  of  coiTiinon  stocks  by  the  panics  in  practically  the  same  states 
ties  of  $1,303,465  leaving  a  net  work-  ^he  charges  against  the  admin-  North  American  l.ifo  do  not  amount  and  •would  be  subject  to  the  oper- 
ing  capital  of  $6,621,316,  an  increase  .  e,,n  .,,,.1  vn.-th  \ni  ‘o  f'''®  Prr  cent,  of  its  assets.  Of  ations  of  that  law  within,  those 

of  .$1,373,840  over  tho  previous  year,  irir-m  life  assnr-.nce  .mmnin  cVcir-  ‘•our.se,  .Mr.  Brad.'^liaw  has  been  na-  state.s,  and  uniformity  was  desirable 
The  ratio  of  current  assets  to  cur-  ^  J®  *  turully  concerned  about  all  this.  His  in  the  balance  sheets  of ‘the  cntcr- 

rcnt  lt.ab}litlcs  is  now  6.P8  to  I  com-  ^nd  otherVnbHcaMons  of  1111^^-  ‘^'nipaay  has  ass.  ts  of  $16,000,000.  prises. 

pared  with  6.0  to  1  a  year  ago.  Of  j  ^  .Ldo  ^seant  headway  in  the  the  pride  that  a  man  has  in  The  second  rcasonwasthatwcbe- 

lotal  current  as.sets  $3,624,457  or  ap- '  The' resolution  his  enterprise,  and  he  deprecates  lieved  Canadian  companies  carrying 

proximatcly  4:.«:r-  are  in  cash.  !  bringing  the^iatteV  to  the  aftentiou  these  statoment.s  which  are  not  war-  on  a  vast  world-wide  business  should 
loans  and  securities  at  market  value. ;  .  “  ‘  nVoved  with  the  ranted,  because  Mr.  Oundj  no  longer  have  tho  same  opportunity  to  place 

Call  loans  have  been  reduced  by  controls  tho  company;  Mr.  Brad-  tbeir  balance  sheets  onaproper 

014.032  sinec  a  year  ago.  !  m  regard  «Uhw  no  longer  controls  the  com-  Pa-si^.  having  regard  to  all  these! 

1  In  the  fixed  assets,  huildings,  plant !  rumors,  bat  in  some  of  the  speeches  Pany:  i<  belongs  to  tbe  policyliold-  fluctuations  that  have  taken  place  i 

and  equipment  show  an  im  rease  of  .  ^bpre  was  overv  indication  of  u  dc-  Pts.  it  is  a  mmiiali^cd  company,  during  the  years  and  ■will  continue  i 

$;{73.614.  The  total  invested  in  these  ^jrc  to  embarrass  the  administration  brought  about  under  the  circum-  ‘a>'P  P'af®-  a  curve  j 


Liaiiid  Position  Bettered  by  $1,- 1  nil  n-js  ‘  ostensible  purpose  of  clearing  the  air  courrois  the  compan.v  ,  Mr.  ur 

^•71  RAO  f*nnrM»r  Pvnduerion  !  ^  ‘  ‘  6  ,,1  regard  to  flic  many  charges  and  shaw  no  longer  controls  the  cc 

— uopper  i^oaucnon  I  in  the  fixed  assets,  huildings,  plant !  rumors,  but  in  some  of  the  speeches  Pt'ny;  if  belongs  to  tbe  policylio 
Curtailed  —  New  Discoveries  ;  and  equipment  show  an  im  rease  of .  ^bpre  was  every  indication  of  a  dc-  Pfs.  <t  i«  a  mmuali^cd  compa 
Made  $.>13,614.  fbe  total  invested  in  these  .  to  embarrass  tho  administration  brought  about  under  the  circii 

now  stands  at  $$,63.(,580  against '  thou.gh  the  interests  of  thou-  stances  to  which  1  have  referred. 


ANGIP-NORWECIAN  HOLDINGS' 

LIMITED. 

annuaiTgeneral  meeting 
strongI^inancial  position. 

Ttir  .Viinual  C.i-nmil  XlM-llnR  of  AnRlo- i  hiC  «'>  the  r>-ilrni|il Ion  of  tlic  U.iMHt  I’ln- 
NorwTRiiui  IIoliUilRx.  l,in>iti-il,  ««»  lol  l  j  f.rn«l  !<.liiir.!«  loiialv  inrnlivno^.- 

on  TiirsUnj,  Mnrrh  15.  in  Mont r*-at.  Tin-  Kowno  ond  Knim-d  Huiplnn 
Kolto^niig;  u  rsnitinmr.v  ol  tlie  !  tlirr  luhil  IIiIj*  jruf*  ?*’;;il*****‘' 

of  flK*  IVcNldent,  Major-4H»ii«Trtl  <*!i.v  ,  piirrd  nifh  fn«*t  Tht*r*! 


Larnings  of  .$1.06  a  share  com  pa  r-  j fh  there  is  ^  reserve  for  depre- 
‘  .  ,  Iciatlon  of  Jt,>, 008,433  representing 

ed  with  $1.1 1  a  year  ago  is  shown  j  investment.  De- 

in  the  annual  report  of  Noranda  i  preeiation  last  year  was  increased 
.Mines  Limited  for  the.  12-inonths  eu- i  $1,410,511.  Investments  in  other 


uepre-  ..jjunis  of  investors  and  policyholders 

seating  might  ,iuft'er.  , 


rmlcr  normal  circum.stanccs  one  ^  actuaries  and  of  the 

would  have  sa  d  hat  charges  such  of  our  department  the  de- 


!  up  and  down,  with  values  high  and 
low,  provided  always  that  In  the 


‘^-1  Premier  Bennett  was  evidently  -ore  read  should  bo  ‘iosely 

P'l'Pared  to  meet  the  attack  .scrutinfzcd  and  carefully  examined,  eomnanies  were  solvent 
othei  land,  in  submitting  the  very  c.onvin-  But  when  voii  realize  that,  similar  P 


UauiiH.v.  C'.B.,  I'.M.CJ.,  J>..S.O.,  -M.V.ii.,  j  Is  no  <  onllnB«-iil  MaiiililT  ns  WB^.tlW 
rend  to  ftw  shareholders  <  a>e  Inst,  .veiir.  * 

The  iwslthHi  of  the  tigemlliiR  <  oin-«. 
lour  Hoard  now  snbinll  the  '  ^,,leh  To.ir  t  «n.|..uijr  Is  .in-. 

Aiimiat  Keimi-1  and  Accounts  ot  {.^j  „ie  dale  of  their 

toinpuny.  eovertns  tho  calendar  Jv-«r  I 

•  as  fnll.nvs  - - 

Toil  Mere  (4>ld  on  tlir  occnMoii  oi  Int*  |  Yho  ToiinImtk  CompuDy  $*Uon«'d  Aiir- 
Iii4t  AiitMtnt  ItpnrrnI  MrHinK  HuU  lli«$  >  |||iih  nnil  rrsvr^o  fniidH  and  ii«>4i\ld<‘d 
rcHult^  of  flio  tvlmlinf;  M*i«8ton  thrn  |  {unoiiiitliiR:  to  .sl,4:P^**4  iini  4‘on)- 

^iit  a  wry  iiirofHiiMi*  ptirod  witli  lust  .vrjir,  wliHi? 


pnxIuohiK  rosiiUn  r\eii  mori*  MitNfn< •  |  4 'oni|»ati,v*H  I'litlrr 

tory  Ulan  tito  .v^ar  wliioli  prrc«‘il<*d  it.  { (o 


ni  pit  til  onl.T 
ItK  flrel  and 


Tliift  formiftt  UAN  morr  than  ftilfilltMl  ;  |,|||,|  station  liad  tvritt**!)  doiiti  tio 

MO  far  us  (otinei'ns  lli«  HpfratinR  1 


inAf-  i.i  rr..ir4  Txr.irhtd-tinn  M  ‘Uf-i,  L-MTi  inAi  -r^ .  .  uiwJSi’ijA  fiiviup  oeeii  lo  (Its^^hcartctt  to  some  extent,  Faeed  with  that  sKiialion.  we  en- 

^  ^  *  *  '  I  IsKm.  ;  attention  to  irrosponsibU*  charges,  xho  polterholderss  and  to  create  sns-j  trusted  our  superintendent  pf  insur- 

111  tlic  tonnage  of  ore  reserves,  a,a  :  According  to  the  report  oncourag-  ;  Mr.  Bennett’s  main  arguments  were  picion  in  tlieir  minds  as  to  the  suffi-jance  with  the  onerous  and  respon-  . .  ____  _  _  . .  . 

improvenicnt  in  w  orking  capital  and  |  ins  results  were  obtained  from  dia- j  as  follows; —  ciency  of  the  examination  carried  on  sible  duly  of  determining  wliat  the  '  ||  Sa  '  ihc  'i»itrcr«i-s"  ite’^irt.  siihstaiiiVai  j  p,',r,^d‘"»ilh'V^^^,h^^^^^^^^  The  I  'apit^ut  '«r 

verv  low  inventories  on  hand  of  re- i drillin.g  of  the  Chadbourno  i  In  England  they  have  no  stalute.s' i,y  uu.  Department  of  Insurance.  I  situation  reall;.  -was,  and  on  the'  =..  . . .  ' .  .  ..  - 

f  ,>ni  ..na  Kii  tor  /.orvi>.-,r  j  propert.v.  Diamond  drilling  of  this  ■  with  respect  to  investments,  none  ypu  will  appreciate  why  I  sug- 1  strength  of  his  investigation  he! 

'••nx.  ifiT  t  ^ ^i-ovuTiinp-  in  { Started  iTi  September  1931  |  whatever.  They  roly  upon  the  ,  gost.  t.o  the  Houi^e  that  it  Is  most  i  issued  a  certificate  ou  tho  31st  day  i 


fiHnii'M.  the  aggrpi;at«*  nM  ivrofilM  of 
nldrh  Mfirf  ‘SI  per  rent,  in  of 


Till*  .\inil«-No»*Mr  C'oinpnn.v,  f.iniiteif. 
(klumrd  HiirpliiM  uiifl  rrM«‘rve  fiiiKiM  and 


fhoMp  for  pret'ndirtic  :rrur.  They  profitM  iiiu«Minfm>r  to  SSHH.If!! 

tisi>e,  lamever.  in  dhhlends  to  ronipared  uitU  last  >rar. 

.lour  <‘om|mny  only  a  relntivrly  Hiiall  xhr  (  onipany  hod  at  tlio  same  Hmr  faMli 
part  of  thes«$  .profits,  for,  ns  iiiiMitloiicd  j  Hank  anil  In  Hand  ,S«8(I,4»77  as  roia- 


Munis  ulilrli,  ill  tin*  «»rdiiiAry  nay,  |  (|,e  Coiiipiiny  is  SH;n,4MI7,  and  its  fleer* 

woiitd  Iia\c  hern  UNtrihiitc'd  as  ||*.,„p{tr  thr  addition  of  a  nen  \t  li.ile 

drndM.  hu\e  been  retainril  by  the  4>prr- 1  |  l„i^  in.,.n  inrrcHMed  froiii 

atinic  CmnpaiiieM  in  order  to  Mtrrncthrn  i  :si.i:4i.0'!.*t  to  Sl.lH^.lId,. 
their  each  poHithm.s  in  these  troubled  :  rnikland  Wluilin^r  4.'imt|iany« 

times.  I,HMt  jear  it  wn%  elated  that  '  i;niiU».d.  the  (upltal  of  wlih  h  is  S7.7«,tH)0, 
your  roinpany  liail  been  plueiHl  in  a  |  iimi  ChkIi  in  Hand,  before  payiiii;  its 
Mtrnns:  position  (<»  meet  temporary  |  I, I, .,1,1  :\m:l«».Norvvei;ian  lloldlnKs, 

\lct»'«ltiit|es.  In  Hie  present  etn'iiin-  f^ii„Urd.  anioimllni;  to  as  roiii- 


stunres  Hiat  stroiii;  position  ninst  also 
be  luniiitaliied  in  the  ftperatinc  roni- 
imuu'S.  Ilenro  it  is  tliat  your  4'oiii> 
pany  shoos  a  rcdnrtion  <if  net  rr%eniie, 
nlfhon^h  Increased  profits^  urm  made 
by  Hie  OpcmtuiK  Companies. 

The  present  .\r4*ount4  show  ;iii  rum- 


par«‘d  uilli  last  .veur.  Hi 

fleet  has  Imm'ii  tmproMs),  hut  the  ^ahie 
has  be»*ii  UTittm  dona  from  ^735.1117 
lo  Sf>!i8.4l0. 

Mith  rrffjird  to  Hie  future,  it  Is  Ini- 
possihle  to  |vrop|ie«y.  All  Hio  ivlmlhii: 
4'!ert»,  altli  the  e\r4*ptioii  «*f  two  or 


rrfatc  Hi  oi 

mifted  pH'Ti 


>--  rr  eVve  .ml  there  except  to  make  this  further | 

m  -Tit  ot  i  %v'  -iend  Pf  B  tv  ' ^  '  observation.  As  to  the.  wi.sdom  of 

I.  .I  :  .rt?n  !  Mdorablc  lonnago  of  siliceous  Uux.  j  investments  to  whi.'hl 


frill  iirr  vli  irr  (••Vm.ricin  flinfEl  luuuafei  vi  ..mccuus  **u'.  ;  ,|jp  mvestrarntfl  tO  whlCIU  ^  ijfp  I  Carill 

frui,.  per  sii.irt  i.uuTK-in  lunast  ,  pr(,babl3  somt'what  lower  in  Pradc  i  r  f„reiice  lias  been  made  I  entertain:  ”  wim  tiic  misiii..ss  ot  iiic  insui  , 

I’  oiii  protit?  earned  in  the  ? car.  ,1,3,,  j.vt;cncs.  w'lll  be  do- i ,  doubt-  tliev  arc  not  investments  I  "P  '"♦b  ^ 

r'Kw.very  cd  a  large  t. .image-  of  new  velooed  here  doubt,  tiie>  arc  not  inte.t.uient.  |  involve  the  theory  and  practice  I  ^ 

ore  carrying  goo  1  .cold  values  men- 1 '  ttat  I  would  make.  But  they  'vere  j  invesUmmt  by  iheso  cnterprisc.s. ! '*• 


iioDcd  in  the  report  of  the  general 
manager  will  enable  iis  to  carry  on  ^ 
the  same  polic.v  of  reduced  copper  j 


with  respect,  to  the  .same  .mferpi uses. liabllitie.s  based  upon 
This  delicate,  mecliauism  that  has  tol''"J'  mortality  and  the 

do  wifJi  the  business  of  life  insur- ! 
ance.  when  mi.xed  up  with  matters,  ^ 

that  involve  the  theory  and  practice  1  /  enntmue  to  saj  , 

of  invcsuiicnt  by  ihese  enterprises,  i '*•  ^  T  ! 

niakeH  ii  eec.iw..  flutt  mtsta’.ies 


od  surplnn  itMrrlf'd  forward  of  j  Htrec.  nro  non  laid  up.  omi  although 

TIiIm  flcnrc  r#‘fl»'i’lM  the  ndditioii  of  58'*.-  fliiu  iry  a  !ri;n’Habln  iioNillon  it  ib  mm  h 
71<»  rni'ni'd  Mivpiu*'  for  Hi**  ytur  to  ♦«>'br  prefem'U  to  that  wliirh  iiiIrIM 

Iteopinb^r  lant,  Hio  figiMT  of  ^'5f)7,88l  Imvc  oriMrii  if  nil  tho  tlrets  luid 
in  laMf  yrarS  Ifalnm*^  ^brrt,  luiiLji^  out  fbl?i  y.cai'.  for  tno  rottMons:  liiMt, 
been  rrdurrd  by  Hit'  paj-  it  tiill  rnablr  Hir  surplus  Mtorks  of 


of  ihr  general!  Here  Intf'rejts,  j  invesfinenUi  which  the  law  riermitiori  po^’t^lblc  tliat  unstakos  *he  Caaadlan  people  nnd  to  the  : 

u.-  to  carry  on  :  '  made,  and  being  Icgal-not  il-  wnimon  to  humanifv  mav  in  many  many  lands  of  this 

reduced  copper  j  Examinations  were  made  of  thirty  legal  as  has  been  suggested,  and  occurred  in  conaection'  with  mg  nothing  <o 

p;  oei< Ills  metal 'mitsidc  properties  during  the  past  I  being  within  the  law— not  without,  iransactioii  of  this  hiisinesK-  »nd  people  under  other 

c'  considerable  .vear.  Fifteen  claims  were  staked  :  the  law  as  h.as  been  suggested-the  if  “X  !'“-“*  ••‘'t‘>6"'her  -  that  in  this  par- j 

and  elves  the.m  Pascalis  township  and  options  1  making  of  these  investments  can  at ;  ,i  courts  the  result  would  l>c  an-  '‘muent  a  malignant  aud  malicious; 
1  taken  on  seven  .croups  of  claims  in  !  best  be  said  to  be  an  error  of  iudg- .  ..  attack  slumi.r  find  crt>dcnco  after 


ih.'  same  police  of  reduced  copper  i  Examinations  were  made  of  thirty  legal  as  has  been  suggested,  and  occurred 

productioii  and  largo  precious  metal 'mitsidc  properties  during  the  past  I  being  within  the  law— not  without  iransactioii 

production  fur  some  considerable  '  .'•«ar.  Fifteen  claims  were  staked  ;  the  law  as  Ims  been  suggested— the  ,  j,. 

period  111  ihc  fimirc  and  gives  the  .  m  Pascalis  township  and  options  ,  making  of  these  investments  can  at ;  ,i„.  court.s  the 


mrnt  of  as  ilnidrnri  nn  Hi*' 

f’wimon  MtK*b' Iti  Marrli.  IfWl. 

l''irthrr,  the  n«*cmint»  show  :iii  lu- 
rrpHSO  of  8700.01)4)  In  llm  l«t»l  of  tb«* 
UeMfric  .\»'4*fuint.  owing  to  Hio  pijr- 
cliiiMo  for  ivdrmption  (out  of  Hir  yoarS 


filial*'  amiiiiiil.itt'ij  by  thr  tinrr- 

I  Mriilnt’tl  arthlty  of  all  thr  wliathig 
'  flrrlM  laMt  y«-ar  I'lu  n  <  fiiiniimjiHon  na* 
'  falling,  to  bp  >ibv»rbc<l;  and  ron^p- 
qupntly  it  will  imroaMr  tho  proMpcct  of 
a  sat  isfaplory  prirc  bciiijr  obtrilnahlr 


Ihc  4'onpcr  market.  i.>uiauua.  ^maii  liuw  is*  ipcnis  ;  i  %'onaer  ir  yuu  udvu  ‘  ‘ . . ,  u.c^ov-  .v.*.. 

rhc'ioiHl  rovinuc  for  the  vear  !  engaged  in  prospecting  those  lowed  for  the  human  equation  >^c  hiuo  played  upon  our  Hient  with  due  regard  and  respect 

irommci;,!  production  wn.s  no.'oOC.- '  Properties.  .dealing  with  this  problem,  if  you  i  chapter  1oi  of  the  Revis- ,  for  the  opinions  of 

2:;:;  c-.jmpa-^d  with  $11,567,472  in!  The  outstanding  development  of ;  have  allowed  for  the  fact  that  ‘  '  ■•_  Prov  isions  j  l^ct  tis  look  faidhcr.  M  hen  wo 

.\listell:iiie.''*ui- imorno  amount-  the  vear,  according  to  the  Tuanager's  hett  judgments  in  the  uorld  havej  (  e  c’l  tiiiue  Me  i.itcof  intcrc^it  j  eamc  into  office  these  inat.tei  s  Inad 

Ud  to  .-2.57.6:’,o  making  a  gross  revc- ,  report,  was  the  finding  of  a  laige  made  investment  mistakes  in  the,  msuraiice  companies  may  e.x-|boea  eng.agmg  the  attentKm  of  tho 
liiic  I'f  .kl'i.T  I2,s6:;  against  .$12,41$.- :  massive  sulphide  orehody  iinderl.'  itig  past,  five  years  7  Woul.l  .'ou  have  ,  ‘  ^  'mu  during  tho  period  ot  j  pn^ss.  That  w as  in  1- oO,  not  1-^>1. 

73,'.  a  >  ear  a  gu.  Operating  costs  w-eri  j  the  'iriginal  lens  of  '■fj”  orcbody  I  thought  it  possible  tliat  securities  lilc  o-f  their  insured.  |  what,  did  T  do .  1  found  that  the  hun 

>'i. 2.$  1. Icaviii.g  a  profit  before  which  bottomed  at  a  depth  of  about, of  the  Fnited  ^•ttate^.  of  America  i  •  I'ti  instance,  that  we}  Life  .-Vssurancr  (  ompany  had  not  at 

V.  !-ite-''f).s  of  .$1.I62.5.>6  eompared  ,  L30't  feet.  The  exploration  of  this  i  would  depreciate  as  they  Ita\e?j']’^  ’’f*  reserves -that  is  the  Icchnl- ]  that,  time  any  re.strictions  upon  i  .s 

uiHi  I'rom  thit^  waf-  dr- '  new  lens  by  diamond  drilling  from  :  Would  >ou  have  thought,  tho  becun-  ^'**  nani**— applied  on  tho  ba.^^is  of  i  purchaso  of  coiniuon  btockb.  , 


profits)  of  A  furtb*’!*  *i,04M)  rrrfrrm!  !  for  wliiilo  oil  lU'Nt  ywir.  Srconilly,  Hi*$ 

MinrfM.  The  luinibi'r  of  bliarPN  rr-  1  itiinihtr  of  ubairs  iv41l  br  litrrrnM'U 

deriiu'U  at  Hir  ItlMf  llriMMiibrr,  I8.H1,  %$:!>,  to  tlir  fa4t  that  Hirro  litis  brrii 

Hirrpb>  inorca**r(l  to  wliirh  is  ^  t  |  |»i*H«'tir4i)ly  no  and  tliN  makrs 

prr  <*pnt.  of  Hit'  total  IshuciI  rrrf»*n*r»!  il  likrfy  that  iilmlinc:  will  hr  sotnnihiit 
ShnrpM.  and  a  fiirthrr  ‘hMl  havt*  Irs*  (*oMtl>  uIm'i*  il  \s  irMUiiiril.  qtiMr 

brrii  rrdrrjin'il  Miur  Hir  bo4>kM  with  apart  from  any  rrdm*(ion  in  working 

ilo«»€^.  .  rvjMMjso**.  1  ho  e»p**iiMo  4»f  layinc  »ip 

Tiimins  to  Hio  itriiis  iti  tlir  Ihilainv  ^  Hir  fle«‘tb  of  thr  OiM’iatiiiR  f'oiiiimnirs 
Mirrt,  yon  oUl  mto  that  tlir  4  iirrml  rannot .  ho  vrry  alHioiifi;h  (hr  do- 


AMMct**  aiiiuimt  to  87H0,7ID  as  foin|Mir- 
rd  %Oth  last  yrar,  hut  last 

jrarS  ilcicrr  iiohidrd  a  tonipoitiry  ad- 


prrt-iHliun  iiiiisl  In^  as'iiinird  to  br  troirit; 
iMi  aH  thr  limr.  In  tlir-vr  rrsprrts 
tin*  Mhalht.c  Imlnstry  is  in  a  inorr 


vnnrr  (sinrr  rrpaid)  to  thr  i  alklainl  ;  favtoiraMc  poviHim  Ibari  i  rrtain  othrr 
MlialiiiK  (ompany,  Liniileil.  «t  j  indoHrirn  ohhh  liaxe  had  to  rontinnr 


The  tijjiire  in  Hir  piT->rnt  lialam  t 
IM  line  to  (hr  irry  >afl>farlorv  | 


o|H*r.ifiiiu  dorir'j:  Mn*  prri'Hl  of  Mim’liJ 
«ri<-i'«  Hiro«»!;li  rvhich  mo  arc  ptiMMinc* 


'im  ted  $Ln.s..>l2  tor  depreciation  of  the  1.173  ft.  level  was  started  in  Do- ^  tic.s  of  our  own  country  wc 
buildings,  plant  and  equipment;  cember,  1530  and  continu<td  for  sf  fluctuated  as  they  have? 


buildings,  plant  and  equipment 
.SiikO.iiiMi  y-  ri'scrvrs  for  taxes  an, 
I  intnmeiii  u's ;  ami  >;;t,'i73  for  outsid 
I Aldoratloii,  .'i  total  of  -'J.OSS.ol.' 


for  taxes  and  eral  meuths,  approximately  12.-500 1  you  have  thought  that,  the  sccuri- 
'73  for  outside  ,  feet  of  diamond  drilling  having  been  ties  of  Great  Britain  would  havei 
of  .^J.oSS.ol.^- ,  d-jnc  in  it  from  the  1.475  it.  level.  !t  flnctuaied  as  they  have?  W.mld 


set  up  rescrvos-Miat  is  the  Icchnl- ]  that  time  any  re.strictions  upon  it.s 
cal  name- applied  on  the  ba.^^is  of  purchase  of  common  stocks.  It  is 
money  being  aide  to  earn  four  and '  no  secret:  the  late  Minister  of  Fi- 
a  half  per  cent,  lour  per  cent.,  three  nance  prepared  a.  hill  to  place  .a  lim- 
aiid  ;i  half  per  cent.,  and  latterly  italion  upon  it:  th.'it  bill  was  not  sub- 
three  percenL  mitted  to  Parliament.  I  saw  some 

If  is  obvious  trom  that  statement,  •directors  of  the  Sun  Life  aad  , 


TIi:;-  li  ft  a  TiF-i  profit  for  tho  year  \  was  then  de-cided  to  sink  Xo.  3  irhdfi  von  ha\p  thought  that  one  bccurity  I  -  ''  hich  will  not  he  challenged,  tJiat  in : them  to  pass  n  by-law  to  ro- 
i  .irried  forw  ard  t.o  surplus,  after  ail  to  the  2.475  ft.  level  and  further  ex-  happened  to  liear  of  fo-dav  in  conse- '  si  new  country  such  as  this  there  I  or  commorn 

•  iia:-ge.-^.  of  $2.:.:  1,'JIL  c-ouiparcd  with  j  plore  this  .jrcbody  which  has  been  oucnce  of  an  event  that  occurred  I  nnist  be  large  profits  made  by  com-  •  i-  ' 

$  .sj2,115  iTi  I5:!<’.  designated  No.  21.  but  is  more  com- ,  vesterdav  could  have  fallen  lo  less  ;  Pauies  who.se,  avera.gv'  earnings  upon  ?,I  fit^nre 

The  surplus  on  .iamiary  ;',l.  I53Llmonly  referred  fo  as  the  -‘lower  H"  ipan  $2'  These  arc  cvenis  whichiihe  premium.^  received  arc  grcatlv  n  a  n  h  nin  of  « hi  fooler 


of  Ho*  iirm  f  ;i>b  ill  IWinkM,  nliioli  i>  j  in**iirrins  \«.t.v  lo.T'y  Iomu's  In  Hip  iiro- 
$':4t0.411  Jicnin-I  847.80;;  Iiisl  y<vir.  |  hi****..  , 

TliP  IniPMlim'titM  ill  (,'t»>t  uro  cilloi^^''  .\(  Hits  ilnlr  llic  iW*Hnl  rnitnol  Irll 
MtiKbHv  lo  Htc  aiMitimi  «*r  a  fiirlfipr  |  Imw  soon  nlmMiic;  4*p4'i’ntimiM  jnill  hr 
277  of  Hu*  Anslo-Nttrvr  rom-  I  r«*-«mi<*i|.  Ihi),  mrsinnliHr,  .loui’  Coin 

pato,  Liiiiilrtl.  yt»in*  |  iniiiy  iiml  Hir  OiM-ratim;  4  «Miiiiii(UPS  urr 

wa*#'  ablr  (o  iMin  liasr,  Hiiim  iniTraMin;;  •  in  n  MroiiK  iHtKliion. 

Us  IwldiiH:  to  Ho*  .\nslo-*\oi>r  ( om-  ’  So  fai  as  jonr  4  ninpaiiy  is  I'onrrm- 
imny  fmm  111.017  •'*lmrrM  lo  I  n,«4l!)  |  pfl,  Hn*  Ha"!!  in  Imnrf  !*»  ••ufHriMiit  In 
blnirrs  onl  4»f  Ihr  lolal  i*>*Aiir(t  rapital  I  pay  Hir  44ii(t;oini:M  and  Htr  IVrtprrt’d 
of  lhaf  l.ompaiiy  t*f  J77.04»V  Hiarr^  4if  '  Diiidonds  for  m«»rr!  lhaii  tno  >rarM. 

£1  e;U’lL  4*in’nni*»lanrpM,  himrirr,  ond 

On  Hip  LiabiltlioM  sidr.  (hr*  Acootinl*'  j  un(il  Hm*  imnirdinit  proMprrlM  of  Ihr 
Pa.vabh*  an*  57,72d  ns  rdnipHrrd  a itli  |  OprnitiiDr  Companirs  ran  br  mwr  ap- 
$f».i[i:i  IumI  yrar,  and  this  rails  for  im  j  niralrly  eunerd.  Hir  H<Mird  liaM  ilrcidrd 
t*ommral.  Tlir  4  apital  Sfork  ts  ir-jiiot  to  pay  a  dixidrnd  ou  Hic  I'omnioo 
durrd  from  82.775,4llM»  lo  .S::..>7.>.0(H)  ou-lMmk  of  llm  i;ompa.u.\. 

ANGLO-NORWEGIAN  HOLDINGS  LIMITED 

BALANCE  SHEET,  AS  AT  31st  DECEMBER,  1931. 


liim 

Hevniiip 

S  r 

rt'oriVi.-rir-  . 

U.9Hr,47.’  ' 

Mi"'.'.'!arroui>  in-'otcc  . 

2J7.Pon 

451. ■291  , 

I''.T13,S6;t 

!2,11S,7K3  j 

•  .$  iK'iHliftiro: 

i:  n  .'-F . 

c,0I:i.3S4 

6.')24.679  ! 

’.limrr.  a'l'l  gi  'j. » 'p. . . 

•260.2.71  ' 

♦  »prratir"  p-nfi*  .  . 

■t.  1*12.  ■■*56 

lit  r-.rvt  r  df  pro.'  . .  . 

M18.o42 

1.:;50.710  • 

^  i"  iV  f**^'!* 

fi-yOl'lOft 

•,Sl.f'4t 

i  L-vr  (V  pri  •: 

Lffiodb' 

4-r).9(,T  ■ 

‘=utoidF  r.Tjy!'.:.  writur. 

'  .  • 

: 

\f  *  prurt*.  for  f  a."  a  .  , 

■3.374. "41 

3.64^:.117  ' 

*2  baV  JaT  .  1 ,  I  tt  yi  . 

d.S'-'O.lKj 

d.IHiT.fil)!  • 

7.S99.7I6 

..‘lor .  ;  t'*  ifiL,.  ta » 

^  2r:2.7^;; 

T.HPif.TlG  i 

. -nr'li-.ii- 

■i.9I9.60i  ' 

I'.jrnlus  Ha*,  f  rvLafu  . . 

o,?90.1J.7 

■  .\'*  t  i  il'’.  por  '•harf  b 

?i.71  . 

. '  4  *f'  (  ■  2  ii(>  par  2 

I'liriiya  1531  tip- 

.'"iclfer 

1  reared 

fContinued  from  page  3.) 


icoiapuuy,  i  uave  u  >vi>.  vei.r  i  .  ,  •,,  V-  VV  I  them  by  way  of  dividends,  and 

curate  and  complete  knowledge.  ^  )'«l‘^'oldcr.s  or  the  j  „(j,erwisc.  In  connection  with  their 

i  was  brought  to  my  attention  last  i  would  ncces.sanl.v  bo  | 

j  year  that  the  company  was  about  to ,  as  a  matter  of  fact  the  |  ,  ,  ,ijp  (,ojunion  stock  hold- 


Cl-RBEAT  A-<M;T'-: 
Ca$*h  Hf  fliinU-H-.  ... 
Arcuiiii(»  Ilcrclviiblc 


ond  inortgagreo  m  tic  nncomtortable  |  mutualized.  It  provided  in  its ! carning.s  have  far  exceeded 


operations. 

A  year  ago  the  common  stock  hold-  ! 
ings  of  tile  Sun  Life  .Assurance  Com- 

-,x^4.«x- .  i  -  -  -  '  ” '  '  *’m~'  ’Z~ i  urticios  or  incorporuTion  t  uut  h'"'**  .w. tro  da  wi^rc*- I  T)(*r  cont  *  to-  i 

mmualized.  Funds  were  ! ^  our  ranadian  --npanios  |  ‘v  arc  17  pei  c:^  Af  theend 

GOt^sv  I  much  higher  of  >nteres  11^  I  ^ons  upon  dlvidend.s  and  matters  of  oom.  js  that?  Because  we  d,/ , ban  ilia.  When  we  came  | 


I.VVKSTVIKATS  at  Cost,  a*  par  rate  of  rxcfiaiigr .  U, 

TonixbrrKx  11-* jill'niiKvrt  .A.>:  l..'»IO  Sharcji  of  Ixr. 

cai-Ii . . .  »  -  ■ 

An>tlo-.\«rso  to.,  I,t«l.:  It  Shares  of  €1  ciu-I> . 

l-'lilliinnil  XVlialliiK  n<>.,  I, til.:  I.VMMMt  Sbape.s  of  1 1  rarh  .  . 

.Vote. _ t  ’ormit  Aks<-1m  :iii<I  l.iiibilitlvs  li:ixr  l>rKii  <-<>iix  .Ttrfl 

at  Ibf-  rate  of  cxcliauiic  rullug  :tt  tlic  dale  of  tlic  Ilalaiicc - 
Micot. 


A  26(1.41 1.02 
•TIIK .  S6 


.•!,«a2.»2l  t>:t 


iSi.Mt  lactor  is  the  state  of  title.  For  a  Krad.shaw ‘and  to’ one  or  ivvo  others.  ’  '-'  I":  'nve.-dments  in  which  the 


II*'*'  !•  '^*^0  tOJe  be  .aultv,  draw  j  i,piieve.  enjoys  a  repiir.ati')n  for 

he  arient.nu  of  the  investor  lo  any-prohiTv.  for  honor  and  for  integrity 

min  ^om-,,.„u^,rv-., conceived  the  idea  that  it  s  '  ^  of  h^ 

plcting  The  loan.  tv.n  vv-rri,  •^omo  ot  the  c 


.’'atio;i  of  life  ot  tiie  insured,  whether 
‘lit  be  an  ordinary  risk  or  an  aunuifv. 


;  500.  representing  tlio  investment  re- 
i  serves  of  policyholders.  May  I  say  j 
i  to  the  boil,  member  who  has  ju.st  j 
i  spoken  that  it  i.s  not  for  me  here  to  j 
j  discus.s  the  business  of  individuals.' 
I  even  they  occupy  positions  of  iniport-  I 


MAIlir.I  THIS. 

Cl  iinK.vT  1,1  Anii.nTT;.s: 

Accaiints  I’li.rablr  ...  .  . . . 

CVIMTAI,  STOCK: 

7',  Cuinuliitive  l*r<‘feri-ed  Sh:irc.s  of  .SlWl.OO  r:ic1i: 


Ixancil:  ao.«*O0  Share-)  .  . 

I.essi  .n.lMHt  Sloircs  Hedecmed 


..  .  ..';„i  ance  in  the  enterprise  to  which  our 

1*'  ^  i  attention  ha.«  been  directed.  Tlie 

'  }  p CCS idcH t  of  thc  Sun  Life,  how  ever. 


certain  condiiions. 
onipanios  have  ehosen 


r  r”  ,  /,  „  wa.s  desir.Tblo  to  mutualize  the  North  re-.i  e=t-,(r  f,  -  "- 

■J.  I  nless  the  margin  of  security  \,n(,rif-in  t  if.-  Gur  of  the  fund  ■ niort..,ugCb  as  the  form  lu 

is  ample,  semi-annual  repayments  '.vhich  had  been  eolleeted  for  ^ihi 

on  account  of  pnneipal  should  be^  purpose  and  any  other  that  inigh  be  ’  ^n.mt'  mon^ 

hi  ov  df d  for  in  the  Qiortu'aste  con-  .  ,  x,  r,  ,  ,  .  i-ivcsrinent  tuouevs,  also  bonds,  rail- 

„  .  ...  uM.i  ion  lutal.  Mr.  Brad.slta\v  proposed  lo  pav  iw,n,i.. 

iracf  not  oniv  to  provide  :tcam.-=t  dc-  ,"‘h'  honus,  ..ounfries  iiond.s,  nnmici- 


has  liimself  been  the  greatest  lo.ser 
in  coniiectinn  w  ith  slocks  of  any  man 


wd,ich’'';h'v"n;''''’'“f  ”!  i  '  in  this  country.  Probably  I  . 

, ^  I’"’']  should  hesitate  to  make  that  stute- 

^  view  of  the  observ.T- 

l  -  X  1  o.  nmney-s:  also  bonds,  rai  -  i  ^  ^  .justified.  Sun 

wav  bonds  countries  bond.s,  mimic-  investments  in  common  stocks 


.oesfluvng  ore.  and  -dag,  and  pro-;  preeiation  in  the  viilue  of  propertv  pnerwhiiT;^  the  i  'movisS  S  Tn.Zl 

o.ieed  L'o2..Lt  pound.-,  of  bli.-ier  also  in  tbe  best  interests  of  the  value  of  their  holding.^,  aud  thereby !  "  7.^-  i^  nvesr  their  monet  s  ' 

.  oi-p-.r  and  .aS,.:3-i,. 560  pounds  of  ano- ' ‘‘'‘  rase  borrower.  i  to  mutiiali/e  the  comi.-inv  hp  sent  i  ‘  ^  i"  -  ’ 


h-uuds:  of  .-oppP'  t.ulliou.  .he  aver- .  P;  thac(t  have  been  .generally  accepi- .  has  referred.  That  notice 

a,.-,e  cim  .^s:_  of  w  neb  was  55.3:'/c  f  in  my  judgment  at  the,  time  was  not ! 

copper.  1,..,,  oc  .^:her.  ami  S.'.M  X  ‘""V’l'XiVf  ‘‘“J  ample  as  1  should  like 

cold  i.er  t-m.  in  the  loaning  field  tor  many  years.;,,,  ,,  a,  ,.f  t... 


.  "  •  -Ir,'  (w  1  VI  ^  I  have  fallen  from  51  per  cent,  to  47 
ttutes  a  provision  that  '''Pahlcs  I j 

nipanie.-;  to  invest  their  tnonp;S_m  negli.gible  investment  in  Doni- 
icl-s*^  pridciied  |  inh,,,  „(  (-anada  bonds  lia.s  grow-.i  to 

;  an  itiv('stm4‘nt  of  $L*3,u0i>.00().  and  tlu?  : 
.Morif;Hj::t*s  have  depreciated  fn  Uivowcd  poliev  of  the  company  is  to  i 
lU4'.  Stocks  iu  ^?reat  depressions  have  a  back’^lo;?  of  not.  000.000.  I 


fonini4>n  Sli;ir«*s  of  \o  I'nr  \iiliici 

iMMiicd;  T-:(MlO(»  ShjucM . 

iiKsronvi:: 

IfroiiirfH  I‘'€M*Mar4l.  .  . . 

\«lrf4*>tl  (IHm  l<*ar . .  .  . . 

K.tfliVKn  Sr-RfM  S! 

BroHKlil  .  .  . .  .  .  .  . 

LrsM  nMIilriid  od  (’^imitioii  >toi‘k  fioHI  «-f4h 

3i«rch,  id:;! . .  . . 


Year  riuKd  Hrceiulicr, 
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I  .54) 
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<k^,7(i^  Is 


-  ;{r.f.i4)4)  jN) 

.vSi 


t-  r.  lilviu  /letvi?  uccn  .X  t-  f  11 !  I  nn.I  ii-  T  -x-IaamM  HUrv  '  . -'••vnir  45>  a-cai-  navc  a  UaCK  lUK  TC>i  .T‘«t>,uUH.UHC.  t 

in  iho  loaning  field  for  many  year.^,  ,1^^.  of  he  depreciated  in  value.  Aye,  but  m  is  a.tnazing  now  many  people  ro- i 

and  the  private  investordesiroua  of  •  xniveriiitendent  of  insurance’ 1  asked  depreciated  in  !  joicc  in  tbe  .sticcess  of  oth(*rs  but; 

ipvestin.:?  his  money  ^safely,  profit- ;  \tj.  Rr'tdshH'A  to  come  to  Ottfi  va  J  bonds  of  tho  T’nited  [  how  quickly  they  condemn  them  il.  : 

ai,iy  and  with  confident  assuranee  |  ti-.’  a'  v'v  a;..  States  ot  America,  regarded  I  fancy  jhy  the.  accide.nt  of  circumstances,  i 

of  a  return  of  capital  ma\-  well  give  i  r,i,.„r  '  ..nri  tra-r-ihr-r  u-f.  1-r.vicr.H  ii.^t  '50.st  people  .TS  the,  foremost  I  Mic-fss  bi'come.s  failure.  Only  a  | 


f..  I',  DAXVXXA. 

I'nAMv  B.  CO.VIVTO.V. 

Oir«-x-t«i-A. 


itM’OiLT  01.  itin  At  niTOris  to  Tin:  sii Aitr:Hon»r,i;s  oi  .v.vt.i.o. 
NOItVVI.OIAN  IIOMUMiS  T,ivnri;i». 


tPe  '  an.KjiMi  '  ''(ppe:'  itefiner.s  i 
,-ii:d  :i;-  ' r:e  '.'pper  rcco'.cr-. 
eri  tie-'.  .'1$  'tl';  noiiuds,  -.vas  no' 

•  I  pr->duri  j:--'  ,  i:.--,-.-  eic;-:,  ihi.s  amount 
;  niv  i-e  dedurtod  fr'ii!,  the  'otal  our-  i 


V)>'  -  Sjlippl  fi  ':>  1 
'  >-'i  iron,  new 

C'lrr.e,  -a, 

!•'  fine  I  -ppi  ;■  f 
p'liinu;  :  -:,:pa 
p',-  irid.--  Ml  J5'P' 

ilii  ;,-  w;;-.  pi  oill 
■-idd  ,-1-  availi- 


d  'll  gi-i  the  actual  produc- 
ni'W  lire-.  .'Iter  making 
'■1  'll.  liic  net  iir  idiietion 
pi  r  fill-  i:i.;n  wu-  62,010,9.10 
pared  w:tb  76,142,246 
J5'Pr  In  acifiilio'n  r-a  tJiis 
pioi|i;ectI  253. -iO.;  uuuct  s  of 
ounces  the 


.5.5s, $-5]  ounces  of ;  pnlice  to  agree 


AArNFSTT  rOR  riEMtb. 

i  .Montreal  Hrrald. 

The  Lindbergh  case  has  revived 
tlie  (jue.-Pion  of  the  legal.  :-o-'ial  and 
moral  right  of  private  citizens  or 
eonstitiifod  authorities  lo  promise, 
amue.sty  to  crlrauiahs  who  right  theii' 
wrongs. 

ts  it  right  for  the  parents  ;cad 


rie  eaiiie,  aecoru pa ii i eu  ny  nis  sou-  i...  ,  r  51  ■  .  ; - -  ..  ..  2.  ,  - 

ciFir.  and  together  we,  revised  iliat  r;,piiritv  in  the  w'orld  *th  dr' *^>1^1  '  ^ttiluro.  Only  a 

'notiee  nnd  m-i/le  it  en  romr.lf  tc  th-it  world,  llicii  gold  short  years  ago,  wtii-n  enornious  I 

hr-  who  ran  eoiild  read  and  ascer-  carrying  a  low  rate  of  inter- }  dj^  idends  were  being  paid  to  pidicy- j 

tain  evactlv  whTt  w-is  nn-mt  I  mueh  depreciated  in  i  holdens  becniise  of  thc  enormoii.s  ap- j 

a')-keil  Vtr  Ur-idsh-iw  Vnd  \ir  op,,,)  '’f-ln"  < ^'-T'  til"  fall  iu  some  m.stances  j  previa tioti  in  values  and  return  of 
'  s  iaw  -it  once  ilced  "iJaf  tlmt  nt I  i»v5utn.ents  which,  so  far  as  the.  I 

tif-e  should  he  '-ent  to  cvVrv  nollcv.  I  the  la.st  veal.  It  followed,  I  Sun  Life  Company  was  roncerned,  . 

i  hr  liter  nf  the  'c’l’rit  -A r ii  i-ic-m  ^1  ii'e^*  therefore,  I liat  a  valuation  of  file  were  made  as  ptirt  of  a  fixed  policy  j 
'  O  ^(  >  ivr^;  m  dJr  ^  “f  ♦'>*' I —and  ineide.ntally,  not  a  fixed  policy 

not  t>  t-'f'LV  .>h.trehold(  r,  '"if  curve  w-oiibl  indicate  a  very  great  1  under  the  law- evorvone  was  speak- ! 
evei.v  policvhold(-r,— iiidicadng  that  f„|i  markrt  value  from  flic  values  I  ing  of  the  magnificent  profits  and' 

he  company  to  he  mutualized  no  that  they  Imd  in  1929.  before  the  i  ,-euirns  that  were  being  made.  There 

longer  w  ould  ha VT  any  shareholders  ^o-eat  depression.  Those  are  factors  |  has  been  no  sale  of  those  shares,  !  = 

excejit  the  polieyholder.s  fixing  the  t,|iat  are  always  considered  in  con- j  mark  yon,  because  the  policy  of  the' 


^\"r  liH'.H  ijiHHjfJ  tV'  .'Ut(*»v6  Tiul.-iricf*  t  uMh  iIl  buokH  -iii'I 

Ml'*  Cornpiinv  lor  til-  yt-ar  -•'Usi  nf-CfniMr.  II):'.).  In 

prri\  if-«oii.-  4if  tlv'  4*<»tnr»nni**i>  Act.  nt*  Ii;tv*-  t.c.  r^rior**  t 

nlitaIrKHf  all  the  Jnf'irrHj. Him  and  “ynlHn.'ition.it  whifli  h:}\'‘  re'i 
our  tipitjiffp  Mu  HhoAc  K?t!nritG  Shcft  i*?  pmorrly  dibjAvn  \if.  ..n  .‘j;' 
trip  and  (•(Avr.-M-i  \if\\  «»f  tJi-  of  M»o  ^'**4nprMiF'6  Mtfntr,.  <.<  ni*  ,> 

I'l.')!.  tu  Ih*'  tfL't  '-I'  t»iir  in forniattoii  AD'J  <  Aplp nn  1  Ijmis 

S.H  ijli";'ri  hv  lilt'  Imok^  of  tin;  CofiiiGiMv 

1  Mi'rcHia.L  \- 

‘.Tiartcrt.ii 

Mohfrf  iiU  HJth  Tf  ^'ru.'u  .v .  I'.*;;*’. 


silver,  fompure.i  with  69 1, ''20  ounces 
•It  15;;5. 

Sirici;  .\h".  ;li  I',::;'.  1''':J,  ;,ll  The  OOp- 


f  tlie  Darenis  ;uid  ,  j  ->  .  .  .  -  ............  ...  . -.n-  |  mara  you,  uevause 

not  to  prosecute  he  '  business  ot  life  in-  j  enterprise  was  iw.t 

the  Lindbergh  babv- ! *o  be  held,  and  g  v-  Hurance.  They  must  be.  because  tlie  money  hv  buying  ii 
..H  f/.;  „  '"S  under!  liability  i.s  one  in  future:  the  valii- i  m-osident  announce 


kidnappers  of  the  Lindbergh  baby  ■ 
if  he  is  returned  safely,  even  for  a ; 


enterprise  vvas  iM>t  to  sell  and  make  i 
money  by  buying  and  selling;  the  j 
president  announced  that  the  policy 


Oil  Stocks 

Supplied  by  Jenks,  tiwynnr  A-  To. 


V'lncv  \I  "1.  I'-'-  V'-I  -  II  ,h(  eou  rhnsoiti?  i  ",^'''’'1’  mutualiz.afion  was  to  be  ati-on  Is  'uased  upon  wliat  the  market  i  was  to  buy  and  hold.  If  they  had  I  Atlantic  Rz-fining  mm . 

I'.'r  b  1-^  h^','  -  1  b,u',  I  lu'i'hr  Or»wf  I  n  it  -  e^ourv.,  n  for  (h..  n  r«i.»  .  t  .)  , intorm.Ttiou  siibsc-  demand  is  for  thc  security  ai  the.  i.uught  and  sold  the  fortune  of  the  ,  Dtici«.y.- Pir«- i.im- ■ 

!  I  h  is  h  '  h  .  1.  I'p'  1  i,j  i  iK  lorra  of  In  it.  emcei  n  for  the  safety  ot  the  ,  (picnt  lo  that  meeting--and  I  iDquir-  iiiome.nt.  Well,  if  you  applied  that  enterprise  would  have  been  etiorni-  iFurrka  Pin"  l,in<- 

inode.-,  "(.vjing  ap-i-u.virnatcly  .on.Uny  vie.mi  ot  this -shockLOc  crime  I  again  to-night  since  reee.ss  to  in  a  period  of  great  depre.ssioii.  the  ,,03  p,„  niey  bought  :ind  held  iintiL  NSa/Tnanit' 
\''on’'^rr-Hr'r- '1  '  ’  ’  ’  amneii  v'\ n '“Jx cl  nn ‘  f ?'_« 5  |  verify  if  from  thc  Superintendent  of  position  vMuild  be  intolerable  tioth  Lrs  ’l  sav,  we  asked  them  to  reduce  !  Northom  Pipe  l.inn 

-  I  .-il  Lck  .  atnnt.3lj  in  rxchang#?  for  thr*  <"hilrj  i  inpurarice— -was  that  i.hosc  rcpolu-  from  Mjr  r  f.Hndpuint  of  t.ho  roiupanv  ihoir  holcIingF  of  c  ourse  without  ■  m  <■ 

."•'I  ".viv,_  I'l  be  ic.  unh.Trmod.  and  probably  would  keep  I  Hons  pa.ssed  unanimously;  not  a  and  of  th.^  insured.  In  the.  T'nited  i  Sing  iS  that  wm^^ 

f’,'  y^‘  '  ‘  ■  ‘ -t;'’'t'efl  above  ,  1 ..  thu'i^gb  the  identity  of  i  single  policyholder  raised  any  ques-  States  w  here  Insurauee  is  carrie.d  on  }  mensurate  with  the  situation.  As  I  Southrru  Peun.  Oil 

:  offered  any  objoeioii  Where  on  a  larger  scale  than  in  any  other  |  ha  “cTald:  now  they  are  down  t.o  17  ' _ 

.itefi  r  .  ,i.r  d.t.  tlidt  ,1,  .ery  lar.5C  An^-n  Eat  it  init,bt  repent  its  bar-  fhen  we.re  your  policyholders’  asso-  country  in  thc  world,  as  I  pointed  !  ner  cent  .ts  compared  vvitb  51  per' 

orejsa^  mil  Of  fear  or  What  were  they  doing  ?  out  the  other  day.  thc  represent  -  j  [,em.T  little  o^er  a  Ur  ago.  i| - 

Lpiiu'r  Lrh  ^  ■B'Tiy  are  they  here  nowin  this .  atives  of  47  states,  every  staw  of  the,  j  Now  wc  condemn.  Who  could  have  | 

mrlVt  ernmon.-"  LompromiEicg  with  fiends  and  House  talking  about  these  conditions ;  Ln ion  except  Connecticut,  met  to- 1  foreseen,  and  who  did  foreseey  As  I  BE.wCJ 


\'o.nirc;i!  La.-' 


p-irt  have  (.nlv 
•he  197. 5  fe-.’ 


It;-  '  n  ;u  ■'he  le. 
I  ‘  ■.' lima  ted  above 
!  -•li'im'dgli  It  is 


iSouihiTii  I'ipr  Lin<‘  .  1M  r  12 

!  Standard  Cm’I  of  (  alif  .  2r>'.i 

I  Standard  Oil  of  Indiana .  16’  • 

:  Standard  Oil  of  N.J.  .  .  28*  j,  28^;a 

iNnk.  1  Union  Tank  C‘ar,  com . .  P»  17 

n*8  ImpnriHl  nil .  .S\  '* 

0  I  Intf  r.  Peto,  r(»m .  10  10* ; 

SowKiy  Varuum .  i>'h  10 

'  ii:  i  Tito  Fitiiineial  Tiiiies  reaches  li 
e.if-  class  ef  people  who  are  iiifcrested 
Jjj'  and  able  f»  buy  iuvestiiicut  ■sneuri- 
i.Ti  '  i  ties. 


/m  ifv  •'ucouragey  crime  and  when  they  were  afforded  an  oppor- ,  gether  and  agreed  that,  having  rc- .  have  said,  I  have  talked  to  bome  of 

-  nH  OJ--  f  icvm'c  19 (.T  violence  although  it  may  gain  tbe  tunity  to  make  obJecUons,  if  they|gard  fo  past  experience  and  what '  the  wisest  of  our  investors  and  some 

Thl  .v,=.  P’^^ra^diate  hope  of  the  law  and  had  any,  against  the  mutualization !  reasonably  might  be  expected  In  the  of  the  shrewdest  of  our  people,  and 


BECOME  A  REGULAR  READER 


frnm  infnrm'iTirtn  nh^Mincd  in"  rtwff  their  enterprise?  Ajxd  the  De-  future,  tlie  valuation  to  be  nlaced  there  are  very  few  of  those  w 

tTirr  rmacmiHinp'  .diamrtnfi  wpuld  be  dangerous  to  put  real  partment  of  Insurance,  which  at  the  upon  the  securities  s^'oiHd  be  t’’o  ^vhom  I  talked  who  have  not  foil 

'inH  mnilnpH  rni^inp-  in  thc  x-ariftiif  ’  potential  kidnappers  on  notice  moment  was  under  the  direction  of  avern'^'e  for  five  ore-'r' in"  themselves  in  difficulties.  Some  of  I 

orehodiec  now  indicated  'ibnve  the  I  victims  are  in  the  ten  Minister  of  Finance,  saw  to  '•  ’'if’"  v  ould  br  n-  :t  ■  "■  ■•  ■  -  qu  j  ;bt  not.  have  seen  tbe  ’-cy.-  | 

iq7K  level  are  estimated  at  10  960^'’^^^’’'  Possession  they  can  bargain  It  that  complete  information  wan  average  ‘  lions  given  t.-.e  other  day  In  f'c  >vi1’ i 

nun  tnn«  rr,mn.Treri  with  8  175  005  for  ransom  and  free-  given  to  every  policyholder.  Is  it  ♦h'-*  fmemost  men  of  the  j 

n  which  to  .mfd.'.i.te  tlie  .j  uited  State.s  as  lo  the  mvo.sfment  ; 


It  conft.  only  three  doJJara  a  year  for  recular  ■weekly  delivery  to 
r  Canaillan  aldreaa  ‘ 

THK  FIAAA'fl  A*.  TIAIF,«  ri'BI.ISVtlX'n  CO..  LIMITED, 

651  Crula  St.  \Ve»t,  Vlontreul. 


non  fnn«  romrnreri  with  8  175  005  ,  “  «vua  iiee-  given  r,o  every  poiirynoiner.  is  ^  -  --  -  i,,  uuv  wi  me  i.,.:  x  ... 

i„no  on  Dr.pi.tnhcr  '’1  1'no  ’  ’  I  dom.  right  OP  fitting  that  in  this  Houser'’  which  tii  .mf-a.'-i.te  the  ,  states  as  lo  the  iiive.stment  ; 

tons  on  ucccjuD.r  .  .Jt.  ^  If  the  perpetrator.s  of  thi.s  fiendish  this  f.-madian  enterpri.se  should  he  1 ^ of  liis  fortune  by  hio  representatives.  ; 

.SnuilJ  liiTpntoneH.  crime  escape  punishment  through  thus  referred  to  wlien  itie  polic-!'”  wliicli,  of  coiiise.  hiid  .lecn  in-  ne  indicaicil  that  a  coriaiu  perceui -  ' 

The  outsL'inding  feature  of  the  bul- I  amneslj,  let  the  next  trapped  kidnap-  holders  themselves  without  a  singlei  “'slcd  tlie  premiums  of  all  fhosi- mil-  ^j.,.  .Uiould  be  invested  in  various! 
.i:i<e  sheet  is  the  small  aiuounl  of  |  pers  exiieet  no  mercy.  objection  accepted  its  niiiltializ.a- ' people  who  haiJ  I'olU  in  fl.eir  fonii.s  of  .shares  and  slocks,  preferred  ; 


Gneloaed  find  . -  •  . . . *  f' 

for  A.hirli  send  Thc  Flna:i)'liil  Tlmca  for.., 


. inontha  to 


age  sliould  be  invested  in  various  ! 
foriii.s  of  .shares  and  slocks,  preferred 


iiieials  shown  to  be  on  hand,  the!  Society  and  the  law  are  n:jt  now  tioii  ■'  1  money  for  tlie  purjiose  ol  seeming  ^,j,i  eommon;  in  bonds,  in  railway 

\ al lie  of  which  *m  Decejiiber  .31.  1931  iP  a  posil.ion  to  exaci  ilu-ii  i.ound  I  iniHrr-infe)l  Maiiox  4re  llneli  i  *“■’  P^lieies.  Heviiritie.s.  iu  the  .securities  of  various 

.niiouniod  1,0  only  .$l7.o0('  eomi»are.'l  ;  of  flesli  bui  ilK.-ir  day  will  e.oirie.  *  Beiirei-Hled  i  ''‘'■^  eoiiiui'y.  lollowed  (Ik;  (-ouiitries  of  tlie  world,  including 

aiili  $106,657  !!  year  ago.  't'his  i.s  j  Should  ihe  I.indbergli  case  provide  *  ’  s:ime  com  so  exactly. 'I’hero  were  I  wo  (.auada.  and  so  ou. 

pariirjjliU  ly  intsresting  in  view  of  ;  a  horrible  example  of  defiance  of  'I’lie  annual  stateineui  ol  the  .Nortli :  re.a.sons  for  ilial.  One  was  lhal  our  All  Ibis  indicates  the  desiraliiliiy  in 

i.oi-  low  vkorld  demand  for  copper  in  1  law.  the,  next  kidnapping  may  find  American  Life  indklltes  not  whui  | companies  were  carrying  on  business  tlie  mind  of  iiuiiiy  prominent  men  of 

ilyv  yotir? Hinder,  revitriv.  Refinery  [  the  law  potent  and  unyielding.  i  was  said  this  afterno/ui;  ilie  entire  |  side  by  side  willi  tlie  American  com-  the  diversification  of  inve.sl meals. 


illie  policies 


I  ....  I  •  ■  •  1  >,  .  Hei  iiritie.s.  iu  the  .securities  of  various 

"  ,!  '  1  ti'i-s  coiuiiry.  lollowed  (Ik;  (ouiitiies  of  the  world,  including  t 

(•|  recHKHi.  ,,:inie  com  so  exactly.  'I  hero  were  I  wo  (.  auada.  and  so  ou.  I 

file  annual  stateineui  of  the  .\ortli ;  re.a.sons  for  ilial.  One  was  lhal  our  All  this  indicates  ilie  desiraliiliiy  in 


M  IlScnil'TKtXS:  In  l^iiii:i<iii,  #:!.(H>  a  year:  gl.75  for  alx  mouths.  In 
Crent  Ili-iliilii.  igs  a  ><-:ir:  Ts  tor  six  months.  In  Lnitrd  States 
!li:i..Xft  a  yean  1!2.(I0  for  six  months. 

Make  all  Cheiiiies,  Drafts  and  Money  Urderh  iinyiihle  lo  thc 
Company. 
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Eldorado 


the 


The  current  Ueur 
Minins  Chronicle  contain* 
comprehencive  review  and 
analysl*  of  the  recent  finan¬ 
cial  atatement  and  progrea* 
report  aubmitted  to  ahare- 
holdera. 

Thoa*  intareated  in  the  Great 
Bear  Lake  area  will  find  thic 
month’*  iaaue  of  particular 
intaroat. 

A  copy  tvill  bo  mailed  upoti  request. 

F.  J.  Crawford  &  Co. 

MOBbera  Standard  Stock  a«4 
Btlalas  BzcbaaBo 
tl  JORDAN  STRBETT.  TORONTO 
ADelalde  MAI 


NEWS  OF  MINING  AND  OIL  SECURITIES 


BIG  GOLD  OUTPUT 
FEATURE  OF  1931 
I  INE  PRODUCTION 

I  Market  Prices  Adverse  Factor  in 
j  Majority  of  Minerals  During 
Past  Year 

I  _ 

!  GOLD  AN  EXCEPTION 


and 


MINING 
SECURITIES 

We  (solicit  your  orders 
will  be  pleased  to  furnish  you 
with  any  information  on  Cana¬ 
dian  mining:  or  oil  stockn. 

G.W.lll(liolson&(o. 

Membm 

Suaderd  Sloth  &  Jfinms  Earhanf* 

m  •■r  Slrta  ToroMo 

B«aSM7 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

laiaptiaanfe  la  Canadian  adaca. 

C'emapoadancts  lavltad- 
J.  V.  TTBBEU., 

PraoUmt  and  Ilaiiasins  Director, 

SM,  2B  Bins  Blrnet  Vest.  Tamnto. 


Mid’ Continent 
Goldfields,  Ltd, 


1  This  company  has  gradually  ac 
[  quired  control,  or  a  substantial  in 
[isrest,  in  some  of  the  country's  het- 
fl«r  known  prospective  mines. 

In  British  Columbia  their  inter- 
I  ests  are  centred  in  the  well-known 
i  Alexandria  mine  at  Phillip’s  Arm 
I  and  the  Babine  Bonanza  in  the 
'  Smitherg  district. 

In  Ontario  they  control  the 
I  McChesney  group  at  East  Bay,  Red 
lAke.  and  own  the  Taylor  property 
'in  Scadding  Township. 

Write  for  full  particulars  of  this 
company  to 

J.  F.  NOAKES, 

804  Trusts  &  Guarantee  Bldg. 
Toronto  Elgin  6660  Ontario 


N.  CANADA  MINING 
REPORTS  PROFIT 

Net  of  $13,017  Comparea  With 
$6,716  in  Previous 
Year 


Toraptp  Bureau  Th*  Financial  Tlmai. 

Toronto.  —  Net  profits  of  the 
Northern  Canada  Mining  Corpora^ 
tion.  Limited,  for  the  year  ended 
December  Slst,  1931,  totalled  $13,- 
017,  as  against  $6,716,  according  to 
the  annual  report  of  the  company 
now  going  forward  to  shareholders. 
Revenue  amounted  to  $26,748  and 
expenses  totalled  $13,741,  leaving 
net  profit  of  $13,017  before  provid¬ 
ing  'for  Dominion  income  taxes.  Re¬ 
venue  was  made  up  of  dividend  in¬ 
come,  interest,  net  profit  on  sale  of 
securities,  etc. 

The  company's  balance  sheet 
shows  current  assets,  made  up  of 
lash  and  accounts  receivable,  of$3.- 
468,  against  current  liabilities  of 
$2,018.  Other  assets  consist  of 
shares  in  other  companies  (market 
value  December  Slst,  1931 — $1,071,- 
347),  $2,071,547  explorations  and  op- 
lions  account.  $10,756;  office  turni- j 
lure,  Jess  depreciation,  $1,450,  and 
discount  on  old  share  capital  less 
•amount  written  off.  $783,853,  mak- 


Extreme  Drop  of  37  per  cent,  in 
Nickel  Reflected  Lower  Ac¬ 
tivity  in  Steel  Trade — Refined 
Copper  Exports  Much  Higher 

=^1  The  preliminary  report  on  miner¬ 
al  production  for  1931  released  by 
the  Dominion  Bureau  of  Statistics, 
shows  that  total  production  at 
$227,456,365  was  not  greatly  differ¬ 
ent  from  the  initial  estimate  made 
on  January  Ist.  Gold  production 
rose  28  per  cent,  over  last  year  and 
kept  Canada  in  second  place  in 
world  production.  Refined  copper 
exports  were  much  greater  than  in 
1939.  Silver,  lead  and  zinc  were 
lower  due  to  falling-off  in  demand 
and  low  prices.  Crude  petroleum 
production  showed  a  slight  increase. 
Coal  output  was  lower  in  all  pro¬ 
vinces  but  Saskatchewan.  Asbestos 
sales  dropped  42  per  cent.  Lessened 
output  of  structural  materials  re¬ 
flected  slackening  in  construction. 
Prospecting  for  gold  was  most  ac¬ 
tive.  Radium  ore  discovery  at  Great 
Bear  Lake  is  extremely  important. 

I'.'aBada’s  mineral  production,  at 
$227,456,365.  marked  a  decrease  of 
nearly  19  per  cent,  from  the  previ¬ 
ous  year  and  reflected  the  general 
trade  conditions  prevailing  in  1931. 
The  value  of  the  metals  produced 
showed  a.  decline  of  17  per  cent.; 
fuels,  including  coal,  natural  gas 
and  Crude  petroleum,  was  29  per 
cent,  less:  other  non-metals  as  a 
group,  chief  of  which  were  asbestos, 
g}’psum,  salt,  sodium  suipbate, 
feldspar,  magnesite  and  sulphur, 
decreased  29  per  cent;  and  the 
structural  materials  i  n  c  lading 
brick,  cement,  lime,  stone  and  sand 
and  gravel,  fell  off  20  per  cent,  from 
that  recorded  in  1930. 

The  drop  in  values  in  1931  was  in 
many  instances  much  greater  than 
the  drop  in  volume  or  quantity  out¬ 
put.  For  instance,  the  amount  of 
copper  produced  was  only  3.4  per 
cent,  less  than  last  year  but  the 
^’aluc  of  the  production  was  36.3  per 
cent.  less.  Our  mines  produced  22 
per  cent,  less  silver  but  the  value 
of  the  output  was  reduced  39  per 
cent,  from  the  previous  year  and  the 
quantity  and  value  of  many'  other 
items  bear  a  similar  relation  when 
compared  with  1930. 

Higher  Gold  Output. 

The  large  increase  in  gold  output 
from  $43,453,601  in  1930  to  $55,715,- 
120  in  1931  was  the  outstanding 
feature  of  the  year.  Due  to  the  fact 
that  some  of  the  gold  mines  have  in¬ 
creased  their  milling  capacity,  be¬ 
cause  of  low  commodity  prices  and 
the  premium  which  favored  the  gold 
producers  when  England  went  off 
the  gold  standard  in  September. 
1931,  production  rose  rapidly.  Due 
to  the  increased  output  of  the  exist¬ 
ing  gold  mines  and  to  the  fact  that 
Noranda  was  mining  a  grade  of 
copper  ore  which  carried  high  gold 
values,  the  Quebec  production  more 
than  doubled  lhat  of  1930. 

Ontario  output  passed  the  2  mil¬ 
lion  ounce  marke  for  the  first  time. 
The  Porcupine  camp  showed  an  in¬ 
crease  over  the  previous  year  and 
the  lOrkland  Lake  camp  produced 
more  than  a  million  ounces.  51anito- 
ba’s  output  increased  fourfold. 

Copper  is  produced  in  Quebec. 
Ontario,  Manitoba,  and  British  Tol- 
umbia,  and  Manitoba  was  the  only 
province  to  register  an  increase.  In 
1930  the  Hudson  Bay  smelter  .at 
Flin  non.  Jlanitoba,  began  opera¬ 
tions  late  in  the  fall  but  in  1931  it 
ran  continuously  and  the.  result  is 
reflected  in  the  rise  lu  value  of  the 
mineral  output  of  the  pro^^nc•es. 

A  rather  interesting  feature  In  the 
matter  of  Canadian  copper  exports 
is  worthy  of  notice.  In  1930,  exports 
of  copper  in  ore  and  matte  totalled 
74,804,600  pounds  and  in  1931  this 


niiiious  coal  imporls  arc  fioni  the 
United  iSlates.  .\utliraciic'  imports 
l■onHisted  of  2,236,42:1  tons  trom  ilie 
United  Staic.s,  876.364  t.oiis  from 
Groat  Britain.  69,762  Ions  lr(.)m  Gei- 
rnany.  and  4..'i92  ions  friim  the  rrcuicli 
Last  Indies. 

('rude  petmlfMim  production  in¬ 
creased  slightly  to  a  new  high  re- 
<-ord  in  1931  when  1,. 5:17.000  barrels 
were  produced.  Alberta  contributed 
1.408.058  barrels,  Ontario,  122,365 
barrels  and  New  Brunswick  6,577 
barrels.  During  the  first  six  months  j 
of  the  year  Canada's  petroleum  out-  | 
put  recorded  au  increase  of  4 6.6'’, 7 
over  the  total  of  the  corresponding 
pei'iod  of  1930,  but  owing  to  a  lessen¬ 
ed  demand  for  crude  naphtha  and  to 
the  provincial  government's  natural 


NEW  GRANADA  ORE  IKIRKLAND  LAKE 
MAY  BE  JUNCTION  |  GOLD  MINES  HAD 
TWO  MAIN  VEINS!  PROFITABLE  YEAR 

Latest  Occurrence  Shows  Free  :  Loss  of  .$154,310  in  1930  Turn- 


Gold  And  Telluride.s  Where 
Cut 


cd  Into  a  Credit  Balance 
of  $48,740 


PRODUCTION  HIGHER  |  NEW  INTERESTS  ACQUIRED 


FIRST 

rnforniation  gathere(i  direct 
from  the  mines. 

HAND  1 

Opinion  based  on  15  years 
of  close  contact  with  mining 

MINE  1 

men. 

NORTHERN  MINER 

NEWS  1 

TORONTO  $3  a  year 

Largost  Mining  Circalation  in  Canada 

Toronto  Bureau  The  Kcidiicidl  Times. 

roionto,  —  Recent  strength  in 
Granada  Gold  sliare.-,  i.-,  a  reflection 
gas  conservation  measures,  produc- |  of  encouraging  developments  at  the 
tion  from  the  Turner  Valley  field  in  . , 

Alberta  showed  considerable  decline  recent  i  csult.s  have 

during  the  last  six  months  of  the  I  liarticulurly  graiit.vjng.  a.s 

year.  1  reported,  a  si.x  foot  widih  ot 

Natural  gas  production  declined  !  r**'*'  "^9  encountered  in  .station  ciit- 
neaiTy  10%  from  the  1939  output.  |  at  the  925  foot  cvel.  .Samples 


The  decline  in  Alberta  was  1]«>7 ;  On¬ 
tario,  7%;  and  New  Brunswick, 
1.4%. 

Among  the  other  non-metals  the 
m/isf  severe  decline  wa.s  in  asbestos. 
Sales  fell  off  32%  in  quantity  and 
43%.  in  value.  Gypsum  output  was 
less  by  20%.  T'he  value  of  .«odium 
siilphiite  produced  in  Saskatchewan 
rose  43%  and  sulphur  production 
which  includes  sulphur  in  pyrites 
and  e.stimatcd  sulphur  in  sulphuric 
acid  made  from  waste  -  hossemer 
gase.s  increased  33%. 

In  the  structural  materials  group 
the  value  of  the  brick,  tile,  and  sim¬ 
ilar  products  dropped  26%.  and  the 
total  value  of  cciiie.nt,  lime,  stone  and 
.sand  and  gravel  marked  a  decline  of 
17.5%. 

.Notwithstanding  the  fact  lhat  1931 
was  rather  .'i,  had  .vear  in  general 
pro-duction  of  mineral  products, 
much  interest  was  di.splayed  in  pros¬ 
pecting  for  gold  and  large  sums  were 
spent  in  the  development  of  gold 
properties  w-ith  very  encouraging  re- 
sult.s.  The  most  interesting  feature 
in  the  field  of  prospecting  however, 
was  the  discovery  of  radium  bearing 
and  high  grade  silver  ores  at  Echo 
Bay  on  the  cast  side  of  Great  Beat 
Lake  and  from  press  reports  it  would 
seem  that  the  summer  of  1932  will 
be  a  busy  one  in  that  part  of  Can¬ 
ada. 

aSCiPWDUCED 
$214,000  OF  GOLD 
FIRST  2  MONTHS 

Queshon  of  Cheap  Power  Now 
Under  Consideration,  Man* 
ager  States 

AREA  RICH  IN  l^NERALS 


""i  $2,871,075.  Other  j  48;761.200  pounds; 

liabilities  ;  exprtrts  of  blister  ooppci  in  1939 

'count  issued  6*^ck  :  147,521,499  pounds  and 

•  taken  at  $-.350,000.  in  decreased  to  37,697,- 

Profit  and  loss  ciccomit  shows  a  j  nminriw  But  Canada  now  bus 


balance  carried  forw’ard  from  1930 


709  pounds, 
two  refineries,  one  at  Copper  Cliff 


!  balance  carried  forward 
;  current  year  of  .$19,056. 

During  the  year  the  company  se- 
'[  Hired  an  option  of  six  claims  in  the 
I  .Vlatachewan  camp  'out  as  these  did 
I  not  hold  up  under  development,  the 
•  option  waa  allowed  to  lapse. 

A  thirty-five  per  cent,  interest 
was  secured  in  thirty-five  claims 
sukcl  at  Echo  Bay,  Great  Bear 
Lake,  owned  by  Ursa  Jlajor  Mines. 
Ltd.  Kirkland  Lake  Gold  also  owns 
a  35  per  cent  interest. 

The  company  also  participated  in 
the  1931  prospecting  program  of 
Brett-Trethewey  Mines,  Ltd.,  and  in 
this  was  acquired  an  interest  in  15 
(  laims  in  Swayze  Township,  Ont  Ex¬ 
ploration  work  on  these  claims  dur¬ 
ing  the  winter  yielded  encouraging 
remilta. 


of  $6,039,  to  which  was  added  the  ,  the  other  at  .Montreal  Ea.st.  and 
•1931  profit  of  $13,017,  leaving  ®  refined  copper  exports  .lumped  from 
into  the  1  pounds  iu  1930  to  105,203.- 

200  pounds  in  1931  or  in  other  words. 
Canada  is  now  refining  a  large  part 
of  the  domestic  copper  output. 

Nickel  production  in  1931  with  a 
drop  of  37%  reflected  the  decreased 
a.ctivity  in  the  steel  trade.  Notwith¬ 
standing  this,  considerable  advance 
was  made  during  the  year  in  open¬ 
ing  up  new  avenues  for  the  use  of 
nickel.  The  u.se  of  monel  inctal  in 
the  construction  of  household  ap¬ 
pliances  broadened  out  appreciably 
during  the  year.  Increasing  quanti¬ 
ties  of  white  nickel  alloys  for  ar¬ 
chitectural  use  were  ittillzed  during 
1931.  Some  twenty-four  nations  now 
include  nickel  coins  in  their  curren- 
cy. 

Production  of  silver  dropped  22% 
in  quantity  and  39%  in  value  as  a 
result  of  the  extremely  low  prices 
prevailing  during  1931.  Output  from 
British  Columbia,  the  largest  silver 
producing  province  in  the  Dominion, 
fell  from  11,825.930  ounces  in  19.30 
to  8,t>30,465  ounces  in  1931,  and  in 
Ontario  wj};ch  has  the  next  largest 
annual  ouu,  ♦.  production  dropped 
from  10,205,683  vd  i930  to  7,470,681 
in  1931.  The  'Vukori  .production  was 
maintained  at  a  level  eJofcf  to  the 
preceding  year. 

British  Columbia  produces  98%  of 
the  lead  and  85%  of  the  zinc  pro- 
duce.-l  in  Canada.  Output  of  these 
metals  was  curtailed  iu  order  to  con¬ 
form  to  a  policy  that  had  been  adopt¬ 
ed  by  lead  and  zinc  producers 
throughout  the  world  having  as  its 
object  the  .stabilization  of  market 
oouditlons  by  regulating  production 
in  relation  to  demand. 

Zinc  output  in  .Manitoba  incrca.seri 
over  tenfold  ow'ing  to  the  couliaiious 
operatiou  of  the  Hudson  Bay  smelter 
which  began  producing  refined  ziui 
for  ilic  first  lime  lale  in  1939. 

Coal  outi)ui  totalled  12,230.616  ions, 
a  decrease  of  18'/r  from  1930  of  14.- 
881,324  tons.  -Most  of  Canada's  biiu- 


Dividend  Forecast  For 
Howey  Gold  Mines  Limited 

Toronto  Buraau  Tike  Financial  Times. 

Toronto.  —  A  dividend  announce¬ 
ment  by  Howey  Gold  Mines.  Lti., 
may  be  safely  expected  before  the 
end  of  next  year,  R.  T.  Birks,  pre¬ 
sident,  told  shareholders  at  last 
week’s  annual  general  meeting. 
Since  the  end  o'f  1931,  current  lia- 
btlttiea  of  the  company  had  been 
r^uced  by  approximately  $185,000, 
the  president  repotted.  Accounts 
and  wages  payable  are  down  from 
$90,169  to  about  $40,000.  the  bank 
loan  of  $33,054  had  been  wiped  out 
and  the  W.  S.  Cherry  loan,  Includ¬ 
ing  interest,  had  been  reduced  from 
$128,190  to  $325,000. 

"T  feel  safe  iu  saying  that  oper¬ 
ating  profit  for  the  current  year  will 
lie  somewhere  between  $400,000  and 
$.500,000  and.  con.sequently,  the  loan 
•should  be  completely  wiped  out  be¬ 
fore  the  end  of  the  jeai,"  he  con¬ 
tinued. 


At  the  annual  meeting  of  Stseoe 
Gold  Mines,  limited,  helil  this  week, 
the  president,  J.  T.  Tebbutt.  stated 
the  past  year  had  been  the  most  suc¬ 
cessful  In  the  history  of  the  com¬ 
pany,  output  being  more  than  dou¬ 
bled,  values  per  tion  increased,  a 
record  tonnage  treated  and  ore  re¬ 
serves  considerably  greater  than  at 
any  other  period  in  its  history. 
Speaking  of  the  dividend.  Mr.  Teb¬ 
butt  stated  directors  were  looking  to 
the  future  with  every  confidence  of 
being  able  to  continue  paying  divi¬ 
dends. 

The  feature  of  the  General-Mana¬ 
ger’s  report  was  the  statement  that 
during  the  months  of  January  and 
February,  there  was  pr^oduced  gold 
to  the  amount  of  approximately 
$214,909,  and  reports  from  the  mine 
Indicate  that  the  month  of  -March 
should  also  be  a  good  month. 

Touching  on  the  balance  sheet,  5Ir. 
Forbes  pointed  out  that  cash  on  hand  j  j^n 
Off  December  31  wa.s  $381,,584.  Today, 
cash  on  hand  is  approximately  $615,- 
000,  with  practically  no  liabilities  ex¬ 
cept  the  reserve  of  $26,625  for  taxes. 
“From  this  you  will  see”,  stated  .Air. 
Forbes,  “that  the  paymeut  of  the 
dividend  on  Alarch  31  will  not  ho  a 
strain  on  the  company's  cash  po.si- 
tioii.  At  the  last  meeting  of  the 
board  of  dircK'tors.  a  sum  of  .$250,0ii0 
was  specifically  set  aside  a,s  a  reser¬ 
ve  for  future  mine  aud  mill  expan¬ 
sion." 

.Mr.  Forbes  touched  on  many  fea¬ 
tures  in  coauection  with  fiiUiie  dc-  j 
velopraents  at  the  properly.  The  j 
question  of  a  supply  of  cheap  hydro¬ 
electric  power  is  now  under  ne.gnfia-  [ 
tion.  In  the  meantime,  additional  | 
compressor  capacity  is  being  provid-  i 
cd.  Shaft-sinking  has  been  carried  j 
to  a  depth  of  690  feet  and  will  he 
continued  to  two  or  possibly  Ihrec 
new'  levels,  at  725,  850,  and  975  feet. 

As  a  result  of  development  work 
now  in  pro,gress,  it  is  estimated  that 
in  addition  to  the  150,090  tons  men¬ 
tioned  in  the  annual  report,  there  is 
n  reasonable  expectancy  of  adding 
190,000  tons  to  ore  rescr\c,  making 
a  total  of  250,000  tons.  On  the  600- 
foot  level,  recent  w-ork  ha.s  been  very 
encourtiging,  with  assays  as  high  us 
$40  a  ton. 

Mr.  Forbes  drew  special  aftcutiou 
to  the  possibilities  of  the  Siscoo  sec¬ 
tion  of  Quebec  as  a  gold  producing 
centre.  “AVben  one  realizes  that  it 
is  dangerous  to  make  prophecies,  yet 
I  am  inclined  to  the  opinion  that  this 
section  wbiob  extends  over  to  the 
Pascalis  area  and  possibly  still  fur¬ 
ther  to  the  east,  will  in  future  years 
bring  forward  a  number  of  produc¬ 
tive  gold  mines. ■■ 


of  this  ore  are  spe  lacular  and  are 
said  to  be  representative  of  the  vein 
at  that  point,  where  oiii.'  work  to 
date  lia.s  been  done.  The  vein  is 
■shot,  throughout  with  free  gold  and 
(elliiri'ioi!.  These  are  the  fir.st  tellu- 
ridcs  foun  J  in  the  mine  and  are  re¬ 
garded  as  encouraging,  being  a  good 
indication  of  deep-seatt duess.  One 
grab  sample  was  taken  .it  a  point 
where  no  free  gold  was  visible  and 
this  a,s.sayeri  $11  per  ton  The  re¬ 
mainder  of  the  width  luns  into 
three  figures  at  least.  Drifting  will 
be  commenced  on  thi.s  siiowing  as 
soon  as  the  station  is  established. 

The  find  is  not  thought  to  be  a 
new  ocfurrencc  but  1.=  bcliovod  to 
be  the  .junction  of  the  Nos.  2  and  2A 
veins,  which  were  dipping  together 
at  upper  levels.  These  veins  have 
supplied  a  large  portion  of  all  ore 
mined  to  date,  although  recently  the 
.No.  3  vein,  about  lOo  feet  to  tlie 
north,  ha.s  supplied  a  considerable 
portion  of  inillfecd.  I'he  fact  that 
the  present  rich  ore  iua>  be  tbe 
junction  of  two  of  the  property's 
main  vcin.s  lends  considerable  iin- 
portiincc  to  the  fin'd. 

Progre.ss  generally  at  the  proper¬ 
ty  is  regarded  as  very  satisfactory. 
Electric  power  is  now  available  aud 
ten  machines  are  being  worked  con¬ 
tinuously.  Development  is  spread 
throughout  the  mine  with  the  ore 
deposits  being  extended  on  five  lev¬ 
els. 

?haft  sinking  is  being  carrieJ  out 
steadily.  The  station  should  be  cut 
at  1050  feet  before  the  cud  of  May 
and  Ihc  shaft  will  be,  put  down  to 
2000  feet  before  sinking  is  suspend¬ 
ed. 

DriUln^  Carried  Out. 

Diamon'l  drilling  waa  carried  out 
recently  on  surface  at  a  point  some 
25o0  feet  from  the  shaft.  Some  2200 
feet  was  completed  in  two  deep 
hole.s.  The  vein  was  cut  where  ex¬ 
pected  and  good  width.s  of  commer¬ 
cial  ore  were  shown  in  the  core.  It 
is  probable  that  this  point  will  be 
selected  as  the  site  of  a  central  3-  j 
compartment  shaft,  which  will  be 
put  down  as  soon  as  the  present  2- 
compartnient  shaft  reaches  its  ob¬ 
jective  of  2000  feet.  The  propos¬ 
ed  new  shaft  will  gi>  down  to  a 
depth  of  2500  feet  and  will  eventu¬ 
ally  become  the  main  working  out¬ 
let.  .As  staled,  the  encouragement 
secured  from  the  two  deep  drill 
holes  make.s  this  point  the  logical 
location  for  the  new  shaft,  al¬ 
though  future  developments  may 
change  this  picture. 

Officials  state  that  finances  have 
hecn  arranged  to  ensure  the  com¬ 
pletion  of  this  program. 

The  mill  at  Granada  has  been 
stepped-  tip  gradually  and  ts  now- 
handling  more  than  100  tons  daily. 
February  ‘production  ran  approxim¬ 
ately  $30,000.  wlitch  leaves,  the  com¬ 
pany  a  tidy  profit  over  and  above 
development  expenses.  The  mill  j 


Toronto  Bureau  The  Financial  Timek. 
Toronto.  —  The  annual  report  of  j 
the  Kirkland  Lake  Gold  Mining  i 
t  'ompau.v.  for  the  year  ended  Deceni-  I 
her  Cist  last,  shows  that  the  coin-  j 
pany  realized  profits,  before  Domi-  j 
,  nion  Income  Tax,  of  more  than  $200,- 
j  OOo  aud  that  its  .sphere  of  operations 
was  broadened  by  acquisition  of  in¬ 
terests  in  new  companies  and  proper¬ 
ties.  Bullion  production  for  flip 
period  amounted  to  $586,250;  to 
which  was  added  $29,631  for  ex¬ 
change  and  $12,285  from  rents,  in¬ 
terest.  etc.,  making  total  revenue  of 
$628,167.  Expenses,  including  oper¬ 
ating,  development,  general,  admin¬ 
istration.  taxes,  depreciation,  etc., 
amounted  to  $425,116,  leaving  profits 
for  the  year  of  $203,050.  'Phis  con¬ 
verted  a  debit  hivlancc  carried  from 
1930  of  $154,310  to  a  balance  at  credit 
at  Deccniher  31sl,  1931.  of  $48,710 


GENERAL  MINING  |  HOWEY  GRADUALLY 
TREND  IRREGULAR  LIQUIDATES  LOAN 


Higher  Priced  Base  Metails  and 
Golds  Feature  of 
Trading 

Toronto  Bureau  The  financial  Times 

Toronto.  —  The  higher-priced  is- 
.sues  attracted  the  bulk  of  attention 
during  Ihc  !*ast  week  on  the  Stand¬ 
ard  Slock  and  Mining  Lxcliange. 
Stot'ks  like  .Noranda.  Tr<k-flughcs, 
International  NicckI  and  Dturie  .sup¬ 
plied  the  bulk  of  trading.  .Medium- 
priced  sbsres  such  as  Eldorado. 
Ajax  Oil,  Siscoc  and  Homestead  ac¬ 
counted  for  the  reniuiudcr  of  the 
business  and  the  penny  .stoi-k.-^. 


Dividend  Before  Year  and 
Subject  of  Discussion  At 
Annual  Meeting 


The  balance  .sheet  shows  current  •  favorites.  were  neglected. 


assets  amounting  to  $425,775.  with 
bullion  and  cash  on  hand  making  up 
approximately  $215,000  of  tliis  item 
and  stores  and  bonds  on  hand  of 
$202,000  comprising  the  remainder. 

Capital  assets  totalled  $4,979.u40; 
made  up  of  mining  claims,  $3,907,- 
470:  buildings,  plant  and  equipment.  $20  mark 
$497,909:  development..  $551,103.  and  wards  but 


M'bilc  the  price  trend  was  irregu¬ 
lar,  the  character  of  the  tradiuM 


Torunlo  Bureau  Tbe  Financial  Times 

Toronto.  —  .More  than  2.750,00u 
shares  were  represented  at  the  an¬ 
nual  rueeting  of  the  Howey  Gold 
Aliiios  held  here  President  R.  T. 
Birks  made  seicrai  interesting  an¬ 
nouncements.  stating  that  the  com- 
pan.'  s  tiidthtedness  to  the  'V'. 
i''heri>  interest:-,  liad  uecii  reduced 
to  $.12.7,011(1  stnee  tbe  first  of  the 
.'•eat,  as  .•igairi:.t  .^iL'-S.i'OO  sliown  in 
I  Ik-  auiiual  report.  Tin:  Imperial 
Bank  loan  of  $32,000  had  been  pai  l 
off  and  account.s  .iml  v' ago.-’  pay¬ 
able  iiad  been  reduced  by  approx- 


the  list  au  improved  ai(pcar- :  imalciy  $-jO.0O0.  Tin  company's  rash 


ante,  indicating  as  if  did  a  leturn 
of  capital  to  the  mining  market. 

.Noranda  was  it  feature  and  moved 
up  to  a  new  high  Just  under  the 
.\  reaction  set  in  after- 
Ibo  week's  gain  wa.s 


•shares  in  other  companies  at  co.st,  ,  nevertheless  siibstanfjal.  .Nickel  was 
•$22,536.  Deferred  charges  of  $3,721  j  acii\c;  at  first  strong  and  later. 


made  up  a  total  of  $5,408,540  in 
as.sets.  Liabilities  consisted  of  $5,- 
239,123  issued  stock  at  $1.00  a  share: 
reserves  for  depreciation,  $86,997. 
and  current  liabilities  (wages  and 
accounts  payable)  of  $33,678. 


Pioneer  Comimny. 

President  J.  B.  'PyTell  in  his  repoiT 
points  out  that  during  the  past  year 
Canada  produced  some  $55,457,900  in 
gold,  of  which  Kirkland  luike  Gold 
contributed  $615,882.  In  the  work  of 
extracting  this  gold,  sinking  was 
continued  from  the  4,300  to  the  4.750 
levels.  Several  shoots  of  ore  were 


po.silion  was  maiutiiinrd  .and  suji- 
plic.->  on  hall']  wore  sufficient  to!:’. -.1 
ci.Y  months. 

.\s  expected.  sUa rrholdcr.s  were 
anxious  to  kiioxv  when  thc.'c  could 
expect  dividends  Air.  Birks  stated 
that  he  hoped  the  conipan.v  coiil'i  do 
this  before,  the  end  of  the  eurrcc- 
year.  He  hoped  all  dcbi.s  loiild  be 
clciired  off  soon,  after  which 
profits  woubl  accrue  to  tlic  eoni- 
panv . 

The  president  rcporte-l  considera¬ 
ble  progress  in  the  management's 
.McIntyre  also  effort  to  reduce  operating  costs. 

East  ,'car  those  were  established  at 
$3.12  per  ton  hut  to  date  hail  been 


following  publication  of  the  annual 
report,  weak.  Other  price  changes 
ill  this  group  were  unimportant. 

Teck-Hughes  was  the  centre,  of 
interest  among  the  golds,  coming  in 
for  gooil  buying  and  recording  a 
substantial  advance 
was  strong  while  Dome.  Lake  Shore, 
and  Wrigbt-Hargreaves  were  slight¬ 
ly  reactionary.  Other  gold  stocks  i  steadily  reduced  ani  I’chruarj  ex- 
fluctuated  with  a  narrow  range.  pcnscs  approximated  $2  45  a.  ton.  in- 
Ajax  and  Homestead  were  active  eluding  interest  and  carrying  char- 
among  the  oils,  the  former  holding  gcp. 

“rt  I  steady  and  the  latter  moving  info  Aline  manager  Fraser  Reid  in  aii- 
higber  ground.  Aliscellaneous  issues  ;  awer  to  l  ((iicry.  stated  that  the  low- 


opened  up  in  the  porphyry  and  asso-  steady  to  somewhat  reaction- ,  cr  levels  weer  developing  much  bet 


ciated  rocks.  “$\’e  have  often  been 
referred  to  as  the  pioneers  of  deep 
mining  in  t  anada,"  Air.  'I'yrell  re¬ 
marks  "and  so  at  present  we  are. 
But  it  is  not  because  we  have  any 
particular  desire  to  bore  deeply  into 
to  rocky  crust  of  the  earth.  Not  at 
all.  AVc  would  rather  mine  at  shal- 


I  ary. 


Mining  Briefs 


The  old  Kerr  Lake  property  near 
,  Cobalt  which  has  been  developed  by 
low  depths  if  wc  could  find  payable  ;  private  interests  for  several  months, 
ore  at  those  depths,  but  when  after  i  will  now  be  tested  on  a  larger 
most  careful  study  and  consideration  I  scale.  The  present  operators  have  '  raJ**- 
we  decided  that  the  most  favorable  I  purchased  the  mill  at  the  old  Wett- 
ore-bearing  rocks,  in  which  ore )  lauffer  Mine.  South  Lorraln.  and 
would  probably  occur,  would  be  |  this  moved  to  Kerr  Lake.  It 

is  proposed  to  treat  between  25  and 
30  tons  of  ore  daily. 


ter  than  the  shttllowcr  horizons.  At 
present  about  50%  of  the  total  ore 
mined  came  from  above  500  feet. 
This  would  indicate  that  the  com¬ 
pany  can  if  necessary,  easily  mill 
a  higher  grade  of  ore  by  merely 
drawing  exclusively  from  the  lower 
levels.  Mill  capacity  will  not  be 
increased  at  present  but  a  step-up 
will  come  later  If  developments  war- 


ENGINEERS  ACT 
FAILS  TO  PASS 


found  at  considerable  depth,  we  were 
preivared  to  use  any  ability  that  had 
been  given  us,  and  ajiy  skill  that  wc 

had  been  able  to  a^uirc  to  go  down  ,  strength  and  activity  in  Teck- 

t.o  reach  those  rocks  and  to  find  the  I  Hughes  bears  out  reports  that  ^ 

•re  If  It  was  there  to  be  found.  fc’O  •  .strong  pool  was  formed  behind  thisjPnvate  BllU  Committee  Vetoes 
ar.  no  matter  what  our  discourage-  ,  The  pool  is  said  to  have  I  Rill 

:  been  active  for  several  months  but 
i  is  only  now  beginning  to  attract  at- 
!  tention  probably  reasoning  that  the 
present  market  affords  a  favorable 
I  opportunity.  New  A’ork  interests 
j  are  said  to  be  involved. 


far 

ments.  ws  have  not  met  with  any  in¬ 
superable  mining  difficulties  down  to 
our  prese.ut  deepest  level,  and  we 
hope  and  believe  that  no  such  diffi¬ 
culties  will  present  themselves  to  us 
for  a  long  time  to  come. 

In  pursuance  of  arrangements 
made  with  the  Macassa  .Mining  Com-  I 
pany,  we  drove  a  drift  along  the  vein 
at  the  2475  level  in  the  property  of  . 
that  company  which  lies  to  the  w-esi  , 
of  n.';.  a.  di.<tance  of  1248  feet  towards 
a  shaft  which  lhat  company  is  sink¬ 
ing." 

Air.  Tyrcll  points  out  that  the 
majority  of  i.ssiied  stock  of  the  Kirk¬ 
land  Ba.^in  Gold  Alines.  I.td..  was 
allotted  to  the  company  in  return  for 
two  mining  claims  transferred  to  it.  1 


Proposed  Bill  Granting 
Wide  Powers 


capacity  is  150  tons  per  day  and  it 
is  thought  that  thi.s  will  ho  reached 
soon.  When  iho  iiroposcd  program 
of  development  i-  compictod,  or 
fairly  well  advatued.  the  mill  will 
be  .stepped  lo  -">(•''  ions  per  day  if 
developments  w-.iiraut 

Officials  arc  (>‘11  satistiod  with^  staked  at  relatively  small  cost 

the  way  the  pn.'ic  t  ty  has  shaped  ui*  j;in(l  their  value  remains  to  be  detcr- 
diiring  recent  nionths.  Jnstilying  |  .,iinod 

their  hopes.  The  mine  is  now  in  .i  j  Th,  ' company  also  .icquired 
.position  to  procrcrl  rapidl.v  w  ith  the  j  ^.f,j,rrol1ing  stock  interests  in 
program  out  line, I.  All  heavy 


At  the  annual  meeting  of  Howey 
Gold,  held  in  ToronfOi  during  the 
past  w'eek,  shareholders  were  1n- 
forTncI  of  further  substantial  i-o- 
ductions  in  the  company’s  out¬ 
standing  debt.  The  amount  owing 
to  tbe  W.  S.  Cherry  interests  at  the 
end  of  last  year  was  $428,900.  This 
has  now  been  reduced  to  $325,900. 
Good  progress  was  made  in  other 
departments  tilso. 


chincry  has  been  lusfallcd  an-l  it  isl-wps  considered  advisable  ina.sraiicb 


expected  tba 
will  be  rapid 


piiigiess  from  now  on 


INTEREST  REVIVES 

More  Active  Operations  Report¬ 
ed  From  Several  Fields — 
Deals  Underway 


Participating  equally  with  North-  '■]  ^ 

ern  ("anada  Alining  t'.orporalio-i.  the  F’avorable  indications  ate  rcporl- 
companv  sent  a  crow  of  prospectors  from  the  lirst  diamond  'Irill  bole 
to  tbe  Echo  Bay  .section  of  tbe  Great  of  Die  campaign  being  carried  out 
Bear  1.akc  .-amp.  Thirty-five  claims  |  on  the  property  of  Beardtiiovc.  Gold 

'  Alines  under  devadopment  by  I,a 
Rose  Rouvn  Mines.  Full  Ictalls  -are 
lacking  but  it  is  reported  that  7 
feet  of  mineralized  vein  uuiltcr  w.i.s 
intersected  at  a  di.'ptb  of  tibout  355 
feet  at  a  point  some  1509  feet  cast 
of  the  .shaft.  I’n-viously  all  ore 
found  in  devclopnirut  was  di.scovcr- 
ed  west,  of  the  shaft  .\  .sccou  1  drill 
hole  has  been  siiottcd  a  further  230 
feet  to  the  oust  and  will  bo  direcl- 
ed  at  an  ;ingle  to  cut  tlio  vein  at.  ,i 
depth  of  appro-viuiatoly  600  teet. 


’*1^'  Grozcll  Kirkland  Gold  Mines. 


the 

the 

This 


as  Grozell  owned  5  claims  iiiuiiPdi.T- 
tely  south  and  southwest  of  Kirk¬ 
land  I.aki'  workings  and  fhere  i.s  a 
possibility  of  the  enrichment  eiucr- 
111';  those  claims  at  depth. 


Vancouver  Bureau  Tlic  Financial  Times. 

Vancouver.  Advance  of  the 

spring  season  is  ,.iii.siiig  a  revival  of 


The  maiiagonieut  of  Mat  ch  Gol  1  is 
maintaining  steady  progress  wiili 
prodiK'liou  and  mine  developinetif. 


The  Turner  Valley  oil  aud  naph¬ 
tha  output  in  February  touched  the 
lo'west  total  recorded  in  any  month 
stnee  Alarcli.  1929.  w  hen  the  area ' 
had  not  yet  reached  its  production 
peak.  Fehruary  production  amount¬ 
ed  to  65,789  barrels  and  compares 


interest  in  iiiiiiiiig  iu  various  parts  |  with  68.793  in  January  and  with 
of  Britisli  Coluinhia.  and  operations  j  i32_267  in  February,  1931.  Govern- 
are  more  active  tii  the  Kooteuayp,  j  curtailment  regulations  have 

the  Bridge  River  district,  the  <7ari- i  he,,,,  operating  since  July  of 
boo  and  af  Portland  Canal,  the  four  i  year, 
most  important  mining  regions  iu  the  j  jjjo 


Total  earnings  of  the  Premier 
Gold  Co..  Ltd.,  for  the  year  ended 
December  31,  1931,  before  charges 
of  administration,  taxes,  deprecia¬ 
tion  and  depletion  amoiintcl  lo 
$883,871,  a  decrease  of  $435,00u  from 
total  earnings  of  $E:5]8,!t62  in  1930, 
accordiug  fo  tbe  company's  annual 
repivrt. 

•Net  profits  after  charges  and  ad¬ 
justment  of  investment  account -were 
$103,599,  which  fell  short  of  divi¬ 
dend  requirements  of  $635,713  by 
$532,114.  The  balance  sheet  as  at 
December  31,  1931,  show-s  working 
capital  of  $1,849,665,  current  assets 
amounting  to  $2,126,333  against  cur¬ 
rent  liabilities  of  $376,668. 


IWll  CONST  III  fTIOX  IN  R.  I . 

Vancouver.  The  total  of  the 
building  done  in  British  Columbia 
for  twelve  months  eut'ine  December 
19;ji  from  comuitinities  report  lug 
was  .$14,481,856  as  am, pared  witli 
$21,289,751  for  1939. 


province. 

Good  reports  are  coming  in  from 
the  Wellington  iniiio,  where  a  35-ton 
sliiimient  early  this  month  gave  an 
average  of  20S  ounces  of  silver  per 
ton.  jtnd  yielded  $1,378  for  the  metal 
and  $569  in  exchange,  bringing  the 
total  revenue  for  the  car  up  to  about 
$5,000. 

It  is  understood  that  a  deal  is 
under  way  with  New  York  interests 
for  refinancing  of  the  Georgia  River 
in  the  Portland  Canal  area.  Soine- 
tliing  definite  in  this  connection  may 
be  expected  soon. 

Some  strong  interests  have  recent¬ 
ly  become  interested  in  the  I'Jariboo, 
and  have  ambitious  plans  for  active 
operations  in  the  Barkervillc  district. 

Installation  of  a. mill  aud  ore-treat¬ 
ing  equipment  on  the  property  of  the 
Kitsault-Eaglc  Aline.-;,  near  Skade- 
gate  on  the  Queen  (I'harlottc  Islands 
is  idanried  by  the  A  ancouver  owners. 
Some  very  fine  ore  has  been  located 
on  this  property,  more  details  of 
w  hich  will  appear  later. 

A  new  deal  is  under  way  in  which 
the  Woodbine  gold  mine  in  the  Port¬ 
land  i  anal  may  pass  under  the  con¬ 
trol  of  Eastern  Canadian  interests. 
A  meeting  of  the  Woodliine  share- 
liolders  is  scheduled  for  Alarch  21. 

But  chief  interest  continues  more 
and  more  fo  be  (-.oncentraied  in  the 


according  to  uorthi'rn  lulviee.  Lat¬ 
est  word  is  that  the  companv  will 
extend  the  scope  of  its  operations. 

In  this  connection,  it  is  rcporlo'l  tJie 
•Ankerite  mine,  which  is  controlled 
hy  March  Gold,  has  been  cnniplete.ly 
dewatered  fo  a  depth  of  3(10  feet 
and  the  wafer  i.s  .  being  drawn  off 
below  that  level.  The  upper  levels 
of  the  Aukerite  are  being  ro-sam- 
last  pled  an-l  put  in  shape  for  mining. 

I  A  long  cross-cut  is  being  driven  hy 
decline  last  month  was  .March  Gold  to  connect  tip  with 
caused  by  reductions  in  deliveries  '  workings  on  the  70i)  foot  level  of  the 
by  several  of  tbe  larger  companies, '  .Ankerlte.  The  old  Ankerife  mill  is 
most  of  the  smaller  corporations  re- ,  being  renovated  and  it  is  the  inten- 
porting  'about  tbe  same  amounts  as  |  tion  to  operate  this  aud  the  March 
in  January.  Royalite  made  a  small  mill, 
gain  with  10,429  barrels  of  naphtha,  — — 

and  191  barrels  of  crude  oil  against!  shareholders  of  Canadian  Kirk- 
10.378  barrels  of  naphtha  in  the  pre-  land  Gold  Mining  Co.,  Ltd.,  are  'd*- 
oediug  month.  Mayland  had  4.807  |  Ing  advised  that  the  entire  assets 
barrels  of  naphtJia  compared  wtih  ‘  of  the  company  are  now  being  dls- 
4,982  barrels  in  January;  Southern  tribute!.  At.-ets  consists  of  1,125,000 
Lowery  6,501  barrels  of  .naphtha  j  shares  of  r'anadiau  Kirkland  Mines, 
again.st’ 6.429;  Sterling  Pacific.  4,754  Ltd.;  and  1.250,000  Shares  of  North- 
barrels  of  DaphtLia  agaenst  4.23, ;  I  ern  Kirkland  Alines,  Ltd.  Each 
Home  Oil,  2,986  i  jirrcls  of  naphtha ,  shareholder  is  entitled  fo  rijceive 
against  2,130;  Afoii,  1  Oils,  4,978  bar-  ;  one  share  of  Canadian  Kirkland  and 
rels  of  crude  oil  against  5,339;  Mer- ]  also  one  share  of  Northern  Kirkland  |  ‘ 
ciiry  Oils,  6.1ul  barrels  of  naphtha  Uor  each  three  and  one-third  s'nares 
again.-, t  7,0:82:  l.mi  Crest,  3,715  bar- i  of  the  capital  stock  of  the  company 
rcls  ic  uaph:li.i  agiimsi  4,300;  Mer- ,  held.  Shares  of  Canadian  Kirkland 
bind,  (.379  b,,rrel»  of  naphtha  i  Mines  Ltd  will  be  given  trading 
agaisnt  1.5ul  ;  Aliracle.  1,68-5  barrels  j  facilities  on  the  Sta-ndard  Stock  and 
of  naphtha’ against  1,963:  and  Okal- j  Mining  Exchange  on  and  after 
ta.  2,423  bari'ols  of  naphtha  against  j  March  15. 

2.30$  barrels. 


Toronto  Bureau  The  Financial  Tiinea. 

Toronto. —  The  proposed  Profes¬ 
sional  Engineers'  Act,  which  during 
the  past  few  weeks  aroused  wide¬ 
spread  and  unfavorable  comment 
among  practically  all  members  of 
the  mining  fraternity,  died  a  natu¬ 
ral  death  this  week  in  Toronto.  The 
bill  had  passed  its  first  reading  in 
the  Provincial  House  but  was  voted 
down  by  a  large  iniijority  itt  a  sit 
ting  of  the  Private  Bills  Committee 
on  Tuesday.  The  t'ommitfeo  re¬ 
ceived  hundreds  of  communications, 
wire  and  otherwise,  from  all  classes 
of  the  industry,  producing  mines  to 
prospector.s,  expressing  disfavor 
with  the  proposed  lull. 

The  centre  of  the  i-ontroversy  was 
a  bill  de.ugucd  to  give  engineers 
wide  powers,  lo  the  cvclusion  of  tbe 
practical  luau.  .Ml  uiining  opera 
lions,  under  the  bill,  would  have  i" 
he  carried  out  under  the  .-upeni- 
sion  oi  a.  profcshiou:il  engineer.  An.' 
practic.il  miner,  iio;'.  c.-,;->m,  jiroba 
hi.''  more  knovvicd.ge  ol  the  ijperti- 
tion,  would  lia'c  hi.;  auiiioriiA 
greatl,'-  curfailerl  ami  would  lie.  --ul' 
jt.'Ct  to  the  cugiiicer  "itc  iic  not  .i 
I  member  of  tlic  a.-so(  iai  ton 

Th,'  tull  al.sn  applied  i,,  otliei 
hranchos  of  cnuim'criug;  hyirau 
I  lies,  steam,  eluctricit,' .  iJri  dgiiig. 
i  construction,  etc.  Graduate  cngin 
'  e''rs  were  amoiii’,  those  providing 
I  Ihc  most  vi.gorou.s  opposition  to  its 
I  pas.sage 


F,)llowtiig  Its  first  reading  in  the 
house  earlier  thi.s  'ear,  mining  ns 
socinlions  lost  little  time  in  organ- 
i/.ing  ;irenuous  opi'o.siuon.  The 
Toronto  Branch  of  the  Canadian  In 
stltute  of  Alining  an  l  Aletallurgy,  tit 
an  emergency  meeting  called  at  the 
bcgipDlii,g  ,>r  the  month,  passed  .i 
resolution  to  the  effect  that  the 
branch  was  firmly  opposed  to  the 
Act.  The  Ontario  Prospectors  As¬ 
sociation  also  culled  an  emergency 
meeting  a  few  days  later  and  also 
'vent  on  record  as  being  against  the 
proposal.  FAinds  were  raised  at 
this  meeting  lo  organize  aud  direct 
more  effective  opposition. 


(;E0$>TH  in  fT.VTEK  POWER 
DETELOPHENT. 

The  rapid  growth  of  water  pow'cr 
development  in  Cana/la  Is  remark¬ 
able.  .According  to  a  recent  state- 
noc-nt  of  the  Dominion  M'ater  Power 
'  and  Hydroiuetric  Bureau  of  the 
I  Department  of  the  Interior  the  total 
i  Installed  horse  power  has  grown 
from  890,489  h.p.  at  the  beginning 
of  1910  to  6.666,337  h.p  at  the  be¬ 
ginning  of  1932.  In  the  same  pe¬ 
riod  water  power  installation  In 
central  electric  stations  grew  from 
586,502  h.p.  to  5,734,491  h.p.,  and  In 
the  pulp  and  paper  industry  from 
the  pulp  and  paper  industry  from 
115,042  h.p.  to  609,996  h.p, 


Bridge  River  area.  Many  new  com¬ 
panies  are  to  be  operating  there  this 
spring.  The  extent  of  tbe  develop¬ 
ments  in  that  area  are  promising  so 
big  lhat  even  the  most  optimistic  feel 
diffident  about  predicting  the  ultim¬ 
ate  outcome. 


T.lNfOET'EK  $VHE.\T  EXI'ORTH. 

Vancouver. —  Wheat  exports  from 
Vancouver  this  season  are  keeping  i 
up  well,  being  only  slightly  less  [ 
than  one  year.  Up  to  the  8th  of  | 
March  shipments  .miounted  to  46.-  j 
46:1.191  bushels  as  compared  with! 
18.035.734  bushels  during  the  slml-  j 
.lar  i,erlod  of  1930-31.  ‘ 


Che  ftnantfal  Cmts 

"HWM4  ttficilto 


'i/l 

AVLRAOE 


•S  PER  ACRE.  OF  WHEAT 
|R(E  PROVINCES  1931 


raihvu,yG  ■"ill  benefit  for  f rnnsporfii- 
tioi)  1.0  the  extent  of  ?S0,0b0  annua'- 
ly  anri  tor  steamship  transportation 
eaeh  year  with  some  $lt;,00tt 
spent  annually  for  labor  handling  at 


frown  Trust  Co. 
Cnnjdian  Cotton*  1 
Canaria  Cement  Co- 
Carnation  Co.  Ltd. 
faUrtr.v  Crewins  & 
Cockshutl  Plow  Co. 


Brauch  of  the  l'"minion  Bureau  of  Btatisiirs.  The  ivhcaf  tiroiiiie.tion .  the  chart  merely  suirget.t 
darker  the  area  the  higher  the  yield  per  acre  .ind  the  average  yield  rdass  per  sow  u  acre  of  the  w 
better  results  obtaincil  on  the  North  edge  of  the  crop  within  the  whole  di.striet  oonies  within  the  v 
area  is  partieiilaiTy  ('mpha.'i.ied  in  Northern  Saskut-  pictured,  the  total  yield  on  ae.reage.  sowu  iu 
chewan  and  .Mherf.i,  while  in  the  Pt  ace  Kiver  <  eiinn  y  lories  indicated  is  not  con.sidcred. 


OUTMPE  OFASLICsnt  COLIN 
yoLi'ct;  irt  PEPPECT  HEALTH 
,AHO  HAVE  ^OTHIHC^  TO 

V/0I7ITV  ABOUT 


N.B.  FARMERS  PLAN 
GROUP  BUYING  AND  I 
MARKETII^  BOARD 

pMlpral  Aid  In  Purchase  Of  j 
Implements  And  Seed  Is  | 
Sousrht 

_ _  I 

WANT  EXPORT  MARKETS 


devfa.opm¥:nts  bearing  on  business  outlook 

The  Farther  North  the  Higher  the  Wheat  Yield 


Sam;”i^brN-Tr-R^u;^^  I  PR  Al^  PROVINCES 

vented  .  I  ro  r-r  WwnTf  <y 

onmon't' eonsiilrr  favorably  the  fin- 

.innng  of  small  loans  to  farmers,  )  l_  1 

and  :j.h-n  that  need.v  farmers  bo  pro-  - J- - -  I  | _ 

^  T'  iili  on  fall  payropnts. 

nlnns  or.  in  wliero  th<»  object,  _ 

IV  to  simply  crow  crops  for  thc| 

ir.ainienan.  c  cf  their  families,  as  dt- 1  ^  .  .  .  v  .j  .  .1  i. 

reel  relief  In  the  o.ii.e  of  more  j  Canada;,  wheat  crop  i.s  moving  Northward— nr  s-o  it  the  hei 
.-Mensive.  farmers  who  have  neither  I  to  .ludpe  from  the  harve.vt  of  IHGI.  a-  shown  obtaine 


LEGEND 

CuSKis  pcn  0cnr 

--  -  mi 

so-  Asono 


BIG  MARKET  IN 
GREAT  BRITAIN 
I  FOR  HARDWOOD 

,  Maritime  Producers  Making  Test 
Shipment  For  English  Auto 
j  Manufacturer 

'  SEE  BIG  RECREMENTS 

Mfvntlme  Bureau  Tbe  Financial  Timea 

'  Samt  John,  N’.B.  —  The  possible  j 
opening  of  a  very  .advantageous  j 
‘market  in  (Jreat  Brit.ain  for  Mari-| 

I  lime  hardwood  is  seen,  according  toj 
'.in  annonnceinent  made  from  'Tor- 
onio  by  n.  W.  K.  Burnaby.  Maritime 
■Trade  fonimissioner.  there.  An' 

•  initial  oriler  for  11’  eailoads  la  to  he. 
forwarded  to  an  English  motor  earl 
niauiifacJurcr  and  options  on  thisj 
limiher  are  now-  heln-g  taken  in  tho| 
■Maritiines  by  a.  representative  of  the  I 
coiiipauy. 

llliile  It  is  not  known  just  how 
muili  will  come  from  each  province,, 
the  lot  It:  to  he  asseinblcd  at  Tren¬ 
ton.  N'.S.  Hhould  this  trial  ship-  | 
ment  provo  r.itisfaclory  the  eominis- 
sioiier  expressey  the  opinion  that  a 
new  and  permanent  market  for  - 
Itlaniinic  hardwoods  will  have  been; 


SURVEY  ~  EXPLORATION  -  PHOTOGRAPHY  -  TRANSPORT 


IN  11  FLYING  GAYS 

75,217  pounds  of  ore  were  transported  by 
one  Canadian  Airways  Limited  plane, 
from  Werner  Lake  to  Minaki,  Ont.,  over 
forty  miles  of  bush  and  lake  country. 
Agents  will  be  glad  to  quote  on  your 
transportation  problems. 

Eastej*!)  Lines 

MONTREAL  Gj 

Western  Lines 

WENNIPEG  ■F'V  I  '  V  V  V 

PaciSc  Lines 

AANCOU'VXR  I  ■  li  rf  H 


Agricultural  Credit  Subscribers 


**°'^°'*  BeSS  Manfimc  hardwoods  viii  have  bt'cn  j  Following  i.*?*  a  list  of  snbscnbors  to  tho  Dominion  Agricultaral  Credit 
.  BW  secured  for  the.  manufacture  of  mot-  (Company  Limited,  with  headquarters  at  Reglaa,  organised  to  encourage 

— j.n,...  HHH  shlpTncnts  to  be  tnade , farming  in  Western  Canada; — 

1 - 1  *  ,1 1 1 1 '  '  "  ■  “ ...  ■IB  I  Ironi  Halifa.X  .md  Saint  John  •  Sle*]  Corporation,  Ltd.  Ontario  Loan  8.  Di-bcnlurr  Co 

i  Estimates  have  it  that  there  "ill  ;  Bu-lding  Product*  Ltd  ]  Ontario  Kquitnble  Life  &  Accident  Ins  Co. 

,  he  an  annual  requirement  of  le.fiO'l,- 1  Bulman  Bros.  Ltd.  i  Bank  of  Nova  Scotia 

OOii  f,iof  nf  fhiv  lumber  wb’rh  wmild  i  ^siding  Corticflli  1  London  Llfr  Insurance  Co 

i"""  lepc  ft  nininer  wn.cd  T''JUin  MonUeal  National  Lifa  Assurance  Co.  of  Canada. 

.  1.,  .1,  *1,  T. .  ..„  ,,  o.-a  I  ' ‘^f’ft'bent  U  retum  to  Muntime  luni-  Harcl,,y«  Bank  iCanadat  Tuckelt  Tobacco  Co  Ltd. 

st  result.'  in  the  three  Tiaiiic  I'^ivinees  vere  each  vea.r  of  $500,000  whilst  Bennett  &  Whita  Conatruciion  Co.  Ltd.  T.  McAvit.v  &  Sons  Ltd. 

■d.  It  should  be  considered  hovvover,  that  the  eommissionor  chtimates  that  the  I .a  *  Lrie  Mortgage  CorporaUaa. 


rrnnipntt  in  vlfw'  ot  e.i>fu 

the  we.st.  would  he  jurf.ified  in  asK- 
’115  fhe  Federal  Govoroment  to  bear 
one-fhird  or  more  of  the,  oo.st  of  free 
distribution  of  seed  -whenv  nccc.s- 
varv. 

The.  ceuniTiittee  also  urged,  in  vnew'i 
of  nimor.v  that  the.  Dominion  Depart-, 
niPtit  of  Agnnilture  is  contemplat-j 
pg  the  practical  abandonment  of, 
their  potato  in.^peetion  service,  tha,*  , 
unmeriiaie  artie.n  he  la-ken  to  havC| 


OUTLOOK  BETTER 
FOR  BUSINESS- 
COLONEL  AYRES! 


Trade  Questionnaire  by 

Chamber  of  Commerce 


To  take  advantage  of  the  Imperial  .who  are  on  your  Council  or  who  may  >  perimriited  with  for  use  in  the  old  Canada  Loan  &  Saving*  Co. 

1  Economic  t  onterence  to  be  heh!  at  he  especially  caller)  m  by  you  wili.  .ciuintry  where  one  of  i|u;  fine.sl  I’on- '  Canadian  Pacific  Railway  Co 

I  Ottawa  this  niid.siimmrr  the  •  ana, iia.n  !  i*  is  confidently  believed,  wish  to  add  eei  tii,  lia.s  just  erected  a  SlO.OOO.ttOO  ^  o'larltan  We.siinchouse  Co.  Lid 

I'hambcr  of  <  omnierce  i.s  providing  the  tnree  of  their  own  biisiae.ss  point  far  inunuiacturing  plant,  and  IfilD' •  Somlmon  ^*ur'*N^  Chemical  Co.  Lid. 

business  eentres  across  the  Doiui-  of  view  to  this  Dominion- wide  c.m- .  d.-ied  Inraher  from  central  N’ew '  Dominion  Bridge  Co.  Ltd 


tho  port‘d  IC-crnaaa  PernT«»nent  mortgage  v.orp 

I  The  first  order  is  to  go  forward  A^ITa’uon. 

I  from  Halifax  in  .April  shipments :  Canadian  luduatno*  Ltd. 

'then  alternating  between  Saint  John  Calgary  Po.ver  Co.  Lirl 
and  Halifax.  ,  Credit  Tonci*;  t  ranco.Canad.cn. 

I  j  Canmore  Coai  Co.  L^td. 

'  I  xperlinenting  M  ifh  Birch.  I  Canadian  .Marrom  Corporation. 

j  Discus.sing  the  matter  in  Halifax  j  ,  , 

i  ,,  J.  ®  ,  ,  ,  ,  Cartcr-Hall*- Aidinger  Co.  Ltd. 

a  <  anadian  lumber  nia.uufacturcr ;  Ltd. 

Isa.vs  th.'if.  for  tJlC  fir.sl  time  in  his- i  Canadian  c-.r  8.  foundry  Co.  Ltd 
I  tory.  i'anadian  birch  is  being  px- '  Product*  Ltd. 

I  „  _ ,  ...  _  ..  1  Canada  Dry  Ginger  Ale  Ltd. 


.oration.  Ltd.  Ontario  Loan  8.  Debenture  Co 

Ltd  ]  Ontario  Kquitable  Life  8.  Accident  Ins  Co.. 

;  Bank  of  Nova  Scotia 
1  London  Life  Insurance  Co 
National  Lifa  Assurance  Co.  of  Canada, 
inadat  ^  Tuckett  Tobacco  Co  Ltd. 

oristruction  Co.  Ltd.  T.  McAvity  8c  Sons  Ltd. 

Nalionale  Huron  8.  Lrie  Mortgage  Corporation. 

Nest  Pass  Coal  Co.  Ltd.  Canada  Trust  Co. 

Continental  Life  Insurance  Co. 

Ltd  W  eyburn  Security  Co.  Ltd. 

Ltd  Senator  W.  A.  Buchanan.  I-ethbridge,  Alta. 

Western  Canada  flour  Mills  Co.  Ltd. 
Malting  Co.  Ltd.  West  Canada  Collieries  Ltd. 

Ltd.  West  klootenay  Power  Sc  Light  Co.  Ltd. 

Mortgage  Corporation.  William  Neitson  Lid 
Kailwavs  The  .Monarch  Life,  Assurance  Co. 

Association.  .  Robt.  Shannon,  Saskatoon.  Saskatchewan. 

Ltd.  H.  O.  Powell.  Weyburn.  Saskat-;.hewan. 

Ltd  D.  McGregor.  Winnipeg,  Manit.sba. 

sco-Canadien,  f.'ol  J  11.  Woods.  Calgary,  Alb'rta. 

l,,td.  .A.  E.  WJiitmore.  Regina.  Saskatchewai* 

Corporation.  L  W.  Spears,  Winnipeg.  Manitoba. 

Ltd.  .Allan  S.  Bond,  Winnipeg.  Manitoba. 

:r  Co.  Ltd.  C.  M.  Bowman,  Waterloo.  Ontario. 

Dios.  Wood,  Elm  Creek.  Manitoba, 
lundry  Co.  Ltd.  Robert  Cruickshank,  Moose  Jaw,  Sask, 

jducts  Ltd.  j  James  A.  Richardson,  Winnipeg,  Man, 


of  politriirs.  fonUnurd  cither  by  the 
D-iminifn  or  the  Provincial  Govern- ! 
mrnt.  , 

On  behalf  of  the  fruit  growers  a 
rr.eino  pre.-temed  a.-ked  th.af  the  ter- 
Mces  of  fl'.e  M.arkering  Bo.trd  of! 
fireat  Britain  ho  hro'ighl  intce  eo- : 
oper.itiori  vvith  surh  export  market- 


Rather  Than  On  The  I'haml 

Surface  '  hiitint 

- -  oion 

INDICATIONS  MUCH  SAME  ordina 

_  Empir 

Cleveland. —  Bu;:me:s  cjuditiou.ff 

willin; 

,ire  genuinely  better  :n  .Muxeh  than  the  y 


iiriiirnmi,  . . .  ...  .......  .  ,  I  s  _ _ i  Lconomic  totiiereufe  to  ne  neiu  at  no  eepevidiiy  canon  lu  ny  you  win. 

hif  servu'e.  t-o  e^scnt1:^l  in  the  f-ale^  Impiovement  In  rtmdatnenlals  nnd.summer  the  i  una.iia.n  !  i*  if*  confidently  believed,  wl.sh  to  add 


I'hambcr  of  <  omnieri'e  i.s 


the  force  of  their  own  busine.ss  point 


centred  across  the  Doiui-  of  view  to  this  Dorainion-w  idi 


nion  w'lih  an  opportunity  to  i  o-  vass,  which  vt  ill  mdudo  our  mcm-  Bi'unt>wiek  and  .Northern  Nova  Sco- 1  D'sminion  Rubber  Co.  Ltd 


IN-ans.  Cnlsman  8c  Lvans.  Ltd. 
General  .Motors  Corporation. 


ordinate  and  share  their  views  on  hers  and  various  trade,  eommcrclal  '  tia  is  about  to  be  shipped.  He  adds '  Lvans 

Empiri.  trade  and  "to  emphasiie  not  |  and  agrteiiltural  associations,  etc."  that  the  he;T  hardwood  for  ear  inanii- '  Henry**  BiVl«°8t*  Sons^Ltd. 
only  our  ability  to  ...en  hut  al.^o  our  -  The  oomprchen.sivti  tiuestiounatre  faetiire,  it  was  found  a.s  a  result  of  Hamilton  Bridg*  Co.  Ltd 
w  illinsue.'^:.  to  hu> ' .  "PurcIia^Tug  in  covers  such  important  points  as;  a  surve.v.  is  Alaritimo  bire.h.  and  it  is  I  ltitc''ti'*tioudj  Tool  8.  tok 


Reciprocal 


points  as;  a  survey,  is  Alaritimo  bire.h.  and  it  is  I  |t'*'''nHtiondj  Tool  &  tok*  Co.  Ltd 
*  r  -j  i  i  t  ii  International  Mar\’^sler  A.o.  of  Can., 

Bitfeituce.s.  1,1  g.i  lorward  in  rough  planks,  all  ir„perial  Building  .Supphe*  Ltd. 


nc  bodies  .as  might  he  erested  in  they  were  In  Deccruher.  or  January,  ■  proper  slogan  with  whi.'h  to  enter  i  Trade  .Agreements.  <  olonial  I’re-  ot  which  will  he  graded  slock 


New  Brunswick  and  that  such  a  hodv 
he  immediately  organized,  this  pro¬ 
vince  to  pivmole  the  purchase  of 


ir  rehruar.v.  despite  tjie  fact  rhat  the  i-onferf  nt  e.  .A  (jiic.’^tionnaire  ha.- ,  f^rences,  Empire  (  onfent.  Empire 


Imperial  Tobacco  Co.  of  Canada  Ltd. 


fiMvi-np..d  jrli-v-tf  '•  T,r.f  ~r.  J,  c  ‘■"’f’B  .irtanged  for  wide  dt.>-rrihuUon  ; ‘'e^-operatioD.  Cable  rommunirations. 

business  acMv  .tr  ..  not  ^r.  ater  now  member  hoards  of ,  Etc.,  with  many  snh-lieads  for  the 


Empire  This  opinion  was  expre.s.sed  in  an  jmp^ridi  Bank  of  Canada 
nieations.  ,  ,nf.’rv,ew  at  Halifax  with  W.  F.  Oli-  ',",‘;;rK7c';rard*on  J.  LZ  ud 


•  miv  ...  i-.v........  ..."  ,  - . .  ,.  ,  .I"*’''  ■■■  ’““-v.'  ...-  . .  - . .  ■  •  I  -  L  •  .  ",  -r-  J  . . .  president  of  the.  W  .  E.  Oliver  MoUons  Brrwcry  Ltd. 

New'  Bnin.swick  products  at  home  tnen,  in  Lie  opinion  o.  '  f-grie  an.j  e.hamher.s  of  comnieree.  to'f^nfcring  of  detniled  inforniation  of  Uiirdwood  r'onipany  of  Tor-onto.  who  ^  Monirmi  Life  Insurance  lo 


and  abroad  and  in  every  wav  assist  Col.  L.  P.  .Avres,  of  the  <.  Kveland  make  eonmet  '  vvitli  their  members  ;  3-  practical  character 
the  growers  in  disposing  of  their  j’ru.t  Coinp-inv.  The  iniprovemtnt  and  other  leading  eitiz>?ns.  The  oov- 
products  The  organizatJop  of  such  fun.-lamental."  ratlmr  than  com ni uni ca turn  says  in  pan:-  Jq  Market  N.  S.  Coal 

a  board,  tie  memo  notes,  is  essendal  ,_,jj  surtace.  it  i..,  present  in  fart,  "We  need  of  course  to  .'tnalvze  our  ;  i  p 

'o  tic  success  ot  provincial  farm-  )(  to  hut  slight  de-  producing  industrie.v  —  .Agriculture.  |  *"  vUcDCC  r 

grre  reflected  in  the.  figure.^.  In  re- , -^f'riiDg,  Fishing,  Lumbering  and.  - 


Tt  further  mges  that  tho  Ptonn-  weeks  there  h.i..  h.ven  a  long  ^c- >  ^^^Dufactur'ng  —  to  ascertain  what 
rial  Deparrment  -of  Agriculture  he  of  dPv-elopm'’nts  that  are  cither  h'"'’  Lest  offer  the  Empire  units  '  markets  for  Nua  Scotia  coal  in  Commentatoi  s  In  the  Mantimes  [ 

>o  organized  as  to  give  Ht;  chief  ,jjrecEy  eondurive  to  business  iin- |  ^nd  what  are  the  desirable  terms  Quebec  and  Ea.'tern  Outariu  is  ox-  see  iu  tins  development  the.  estab- I  .Wikatchewa 

endeavor,  under  the  proposed  niuj-  p^Q^ement  c-  .arc  iafeguard.-=  aguintt  '  wiiich  vve  want  to  trade.  We  na-  I  pected  To  result  from  (he  Dominion-  Hshing  of  a  jiei  maueut  market  for !  ?>in  Life  a.* 

keung  board  to  marko.ting  problems  i  entinued  decliuo  Even  .i  partial  '  Rurally  wish  to  keep  in  mind  ade-  .Vova  Scotia  poal  oonferouee.  Greater  .New-  Brunswick  hardwood  ^nd ! 

among  wiucb  we-tild  he  the  calc,  of  list  of  them  maJies  an  iainrCL.'iv...  ar-  duate  .safeguards  so  ihat  our  indus- ,  usc  of  N’ova  Scotia  roal  in  ihe  cpn-  should  the  trial  shipment  prove.  I  Kr*d.  v  Sci 

such  by  prodiiiTs  as  cull  poratoes,  *  ,  trial  ’.nte.gnty  is  not  impaired.  Nfhile  tral  p.art  of  tTa.rada,  it  is  understood, .  satisfactory  a  much-needed  stiniulu.s  I Cuna.  Minm, 

cull  arnlef  .  »  '■  ,  which  would  not  ^  _ _  .  i  iiiaintaining  this  intecniv  there  is  is  likely  to  he  brought  about  with-  to  the  Maritime  lumber  trade  will  I 


a  practical  cnaracter.  eight  vears  .iso  shipped  C.iHtO.iMki  feet  i 

-  ,  ,,  ,,  ,  ,  J  ,  ,  Montreal  I  ru.sl  to. 

Ot  Marittmc  birch  to  Lhieago  and  his  -  Manitoba  sicH  Foundn**  Ltd. 

To  Market  N.  S.  Coal  estiniale  as  to  the  pnihable  business ■  Naab  Simington  Co.  Ltd 

I  rx  *L  n..  •  view  for  Maritime  hardwood  in  v  r. 

In  Quebec  Province  tho  new  market  places  tlio  figure  at  y°[,o„ai%7**r'l-.ir  Comoraiion  Ltd. 

-  jhetween  .$6hU.liiMl  and  $Tftlt.lil.lO  worth  i  National  I  nibt  Co.  I.td. 

Otfiwa.  —  Substantially  increased  '  cit  lumber  each  year. 
markets  for  Nma  Scotia  coal  in  Commentatoi  s  In  the  Mantimes  Cordasr  Co° 

Quebec  and  Ea.'tert  Outariu  is  ox-  see  'u  this  development  Ihe.  estab- I  .sa'ikatchewan  Lif*  in-.-jranc*  Co 
pected  To  result  from  (he  Dominion-  Hshing  of  a  jiei  maueut  market  for !  Sun  Life  A.'iurancc  to.  of  Canada 
.Vova  Scotia  goal  eonfereuee.  Greater  .New-  Brunswick  hardwood  ^nd !  ^ 

Use  of  N'ova  Scotia  coal  in  ihe  cpu-  should  the  trial  shipment  prove.  I  gr-d.  v  Soutli  dirt  Montreal,  Qu^bc 


ITOOLLEX  MJJ.L  TO  EXT.im 

I'dngston.  —  Hield  BrotJicrs  of 
Kingston  are  iraportin.g  fourteen 
looms  to  install  in  their  plant  as'  a 
means  of  increasing  production.  .Ad¬ 
ditional  workers  will  be  en.gaged. 


H.  M.  E.  E  VANS 

&  Co.  Liniitod 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Oslff.  Hammond  St  Nanton  Lid. 
Olclheld.  Kirby  ft  Gardner. 


Southam  Montreal,  Quebec. 

Hi^  ft  binelting  Co.  of  Cr^n  Lid. 


Ihf.  riCCOn.UuCtiOU  i-i 


(trnl  intognfy  iti  i30t  impaired.  \\’hile  tral  pnrt  nf  ra.rada,  if  is  undersfond, .  satisfactory  a  much-needed  stimulus  I  Cbns..  Mining  ft  bmeUing  Co.  of  Cr^n 
.’TikiTi  f  1  iT'idiDtainiD^  thlr:  intecruv  there  :s  is  likely  to  be  brought  about  -vylth-  to  the  Maritime  lumber  trade  -will !  5°* 

ve  operation*  doubt,  however,  that  a  larger  1  out  any  uurease.  in  cost  t-o  the  con-  have  been  g^iven.  T.*L^iton  Co.  Ltd* 

rablr  Tiiinihpr  ^hare  of  our  iuteinatioaal  purchases  sumer  or  indu>triali&f .  -  loronio  Gmcrril  Trusts  Cornordtion. 

i  to  flnancfal  deflected  to  Kmpire  sources.  Following  a  lengtliy  meoUns.  Pre-  rTfABVT  CA\DT  AVNITtRSART. 

Stea-'aH  Bill  varicui.s  avenues  of  approach  to  j  niier  Gordon  S.  Harringtou  issued  i  Winnipeg  —  The  Picardy  Tandy  pf.brrt*  .s,mp7on'co.  Lm 


.mly  raise  the  standard  of  Product ,  effeetiv7  operatioii*  I  isrec'r  ‘  out  any  tm  rea.se,  in  cost  to  the  i 

marketed  as  high  rlai-c  hut  also  re-,  ,  .  eon-irier ihi.-  Tumihr-r  I  ^hare  of  our  mleinational  purchases  sumer  or  ludustrialisf . 

duco  the  amount  placed  on  the  mar-j^f  jev^ns  to  raProad?  and  to  financial  Empire  .sources ,  Following  a.  lengtliy  meeting,  I 

ket.  !  instjtufien.s  The  Glass-Stea-'aH  Bill  P  approach  to  j  raier  Gordon  S.  Harringtou  iss 

The  memo  sugge.sts  that  tho  Nn-I^,j5  enacted  ’nto' iW  and  baa  ^'^'■‘Tahle  end  'ire  carefully  ex- 1  th*-'  follow  ing  ufficial  st.it.'ment: 


plored  by  Canadian  husine.ss 
"Not  a  few  of  our  leadm: 


Indus- i  Goverumeni.  Hon.  Pfrey  Black  i.s  celebratiu 


triall.Ts  have  found  after  exa-mina- ,  ^nd  Hou.  .1  1-Ted  ITaser,  wc  made  ■  this  year  in  .a  I.irge  way.  The  com 


ur  pUi.Dt  rquipm^ut.  look  f'vor  •  ^  vrry  Mib.'sTantia]  iii'  rf'Hpr  ip 

init'r;!  and  sh*'W'eases.  and  !  Hie  ouljint  of  the  Nova  tjeotia  coal 
ilii"  i''’miuoii  filings  around  mines. 

ne.  ;-itnilar  .su'z=‘  siion.',  are  '  "The  Prime.  .'Tinister  and  his  rol- 


tional  Research  Council  of  Canada  merca-sed  the  flexihilitv  of  the  Fe-dr/.  Plt^Pcd  by  Canadian  husine.ss,  j  In  company  with  two  members  o 

lie  asked  to  inimediately  enter  uponi^i  Reserve  Sv.-tem.  The  volUntarv  a  few  of  our  leading  indus- i  Government.  Hon.  Pcri'y  Blael 

ibo  fullest  pessihlc  investigation  of  wage  adjustTr.ent;  of  thf- railroad  cm-  Diali.ds  have  found  after  exa-mina- ,  ^nd  Hou.  .1  1-Trd  ITaser,  we  madi 

new  uses  lor  tbe  potato  crop,  the . have  been  put  into  etfcct  tion  of  their  husineb.s  that  more  Em- i 'tipre.sentation.s  to  the  Federal  Gov- 
manv  lu-T-?  of  potato  alcohol  for  mot-: r,,.jve  crratlv  de-'r''"^  ’■'t'"'  material  ran  go  into  their  i^mment  of  the  necessity  of  adopt- 
ot  fuel.  HghUUg.  etc.,  suggesting  pos- -  hoarding  of  monev  hi-  own  uianulactui  e  Moreover,  as  wei'ng  measuif  -  which  would  tirovirl* 

e.ibilities;  and  notes  that  the  Imper-  pp,  only  been  checked,  i-m:  iheniovc-  ‘  study  our  plant  cnuipmenf,  look  over  i  fpr  a  very  .suh.-tantial  inrrease  ir 

■al  Conference  tho'jJd  Jie  informed  rncnf  has  been  rever-rd.  and  fiind'  ■  our  <  ouTiter;<  and  sh"wrases.  and  j  the  output  of  the  .Nova  sicoua  cua 

that  with  proper  (aclllUes  fertrans-  {h.at  we.ro  being  held  diit  of  rircuia.  namlh-  ihe  •  -minioii  things  around  mines. 

nort.,/urh  as  once,  enabled  ^‘''"'  iioti  ate  being  returned  to  ihi-  iianf^  om-  home,  i-imilai-  .sugge.siion,.,  arc  |  "The  Prime  .'linistcr  and  hi?  rob 

BrunbV'ick  live  ;  focK  raisers  to  ship  i  .  •  rr  i  •  ■  p,,„nd  to  orcur  lo  us  from  the  fanii-  !  leagues  gave  favorable  ronbideratiot 

lattle  to  England,  a  cnusideraMe  ’  '''  ,7*^'' "  ,  as.s-vcianon;.  of  cvrrydav  life  ,  H'  fhe.se  reiiresentalions  and  thr.ii 

number  of  .t^trs  ruchas  are  m  de-  .iio<  k  Jhi-  e  are  aisfi  such  eonr-iderafions  departmental  oifie.ial.s  were  uistnict- 

mand  ID  the  J'nglish  market  could  Vhr  m-'iinro  7'*^  rfiieuer  siicngt.i  luiircnal  prefe -enres.  marketing  fd  to  prepare  the  details  ot  mea.-'- 

oe  rau.d  in  ttu:: 'province  sl^ve  Cen  i '.J  U.Ti“  •’  Prii e. in-,  pl.anned  cn-operaiion  amon g  . .  . .  == 

The.  tarniern  and  dairymeu  o'  the  ,  ,  ru  7^  du,  i.i..  bruiness  interests  and  ihe 

province  ,j;k  that  the  Dominion  .'ind  ‘.,i,.  ,Tier  m  ii-ie7,  T  c*^  um  ift's  o  producer  '  and  ultimate  ■  onsumor?  4*  -O  «  _  _  _ 

Feovintual  GovrimmeuD,  do  their  ut-  rre-  which  questions  ,f  t^f'idied  i  JJ  J  ^ 

”iost  to  arru-t  m  the  pre.scpi  •  mer-  -,  v,,-  a, t  .  thro-w  l,gh*  'm  -he  means  h.v 

renev  tn  helping  -o  keep  down  the  J  J' ^  ^ _ _ 


oiuiiipcs  —  I  lie  j  iiaiii.v  I  HUU.I  Robert  .Simpson 
Company  T.imited.  which  started  iu  Quaker  Oat,  Co. 


In  company  with  two  members  of;  Winnipeg  on  a  modest  scale  in  1921. 


Ntit^oiuil  Hrcw^ncs  LtrJ  ! 

I'larnu  Invchlmcnt  Sc  Saving*  .\5scM«ition.  i 


Itth  OrSHF^  ,  Piovinc.il  Bank  of  Cunada 


and  Dominion  Bank. 


e  rg.e  material  ran  go  into  their  i  ^rnmeiit  of  the  neeessity  of  adopt- j  now  ha. s' in  Winnipeg  a  large  mo  1-  P";!' 

n  inanutartMir.  Morfovrr.  as  uppn?  nu‘Hsmr,>  Tshich  %voulri  providf*  tactoi>  aqd  II  retail  t^torrs  icr<-ii  We^t  i  if«  ..\>surancr  Co 


!  al.'^O  six  furtbor  Aio.st  in  Ko-  ' Trust  a  Savings  Lo. 

gm.  oaskatoiin.  l  olgarv,  l-dmonloU.  i  \tMlitms  7o''*id'’cairdcla  t  id 


Brunbvnek  live  ;  tncK  raisers  »o  ship 
lattle  to  Engla.Dd.  a  cousiderHf'le 
number  of  .t^rrv  ruchaii  arc  m  d* - 
m.and  ID  the  J'nglirh  market  could 
■le  rail'd  1"  Ttu:;  provincf 

The,  tarniern  and  dairy meu  o'  tlm 
province  ,jik  That  the  Dominion  .'ind 
Fi'cvimial  Go'cniments  do  their  ut- 
”i0£.t  to  arru-t  m  the  pre.scpi  *  mer- 
rcncv  in  helping  io  keep  down  the 


Sonie  "2.i  hand; 


T.  H  E*tabro.-jk,  Co.  Ltd 
CariHfli.in  Bank  of  CofT>inrr< 


ica'c  fa\nrahlr  ronbidf^ratlnu  uref’  u  hivh  would  prove  rffectivr  Flour  MiiU  Co  Ltd 

lo  these  rf'oresontanons  and  ihr.ir  nnd  m  Mibrnit  the  sumf‘  u»  the  Gov- ■  Bafik  of  c-mada. 


Thu  r  HTo  al^»  5nrh  <;;r.n:qdf'rafions  ^ ^'i^tnict-  crnnirni.  for  dcfinili*  ronsidcration 

.1;  I'lipcnal  prefr -ences,  marketing  "■*  Prepare  the  details  of  men.-,-  early  next  w-yek." 

praeiiee.  pl.anned  cn-oprration  among  *^1!— ^)g5 

kip-pue  huiiness  interests  and  ihe 

producer  '  and  ultimate  ■  nnsumoi'? 


Dominion  Life  .Assurance  i'o. 

RovhI  Trust  Co. 

North  of  Sroilsnd  Canadjan  Mori  Co.  Ltd. 


Ground  Floor.  C.P.R.  eid]. 

EDMONTON,  .  ALTA. 


Black  &  Armstrong 

niSAL.  EST.8TD,  V.\LUAT10XS, 
1U;,.\T.4LS. 

Form  Land*.  Mortsagea  and 
todurance 

200  TOROVrO  GKNER.tl. 

'IRFiTS  BVILDIXG. 
WI.V.MPlti  -  M.4MTOBA 


TOOLE,  PEET  &  CO. 

t  iNtnto 

riNANCIAL  .AGENTS 

Appraiser,  ai-id  ValualorJ 
t  I  states  Managed 

CALGARY  CANADA 


enc,  of  presJuction  by  assmtjng  in  the  ,,^,^3,  ^,3  ,  n,,nace.s  w.-re  m„„,j  ; 

purrhiie  oT  f.s'Mnual.s  and  to  do  al  ; 

it-iev  ean  to  in  the  belling  nt,,nbuted  incieafc  in  r.-iil-oad  freigh.  : 

i'vrrtoik  and  other  farm  products 

a?  advantageously  as  possible.  '  I'chruary  in  th,  n’'oq,j,  tio„  of '  fex- ^ 
"  '  '  — ~ — tile.'-,  leather  goodie  cr  nieni.  and  te-  i 

\  Easiness  in  the  West  r:.';';;™'''"'' 


IXVaeklv  K*p«rt  of  lb*  Canadian  1  .  v 

CteiHt  ’’I*n'?i  Trust  .VsAoelatlOB.  j  Bank  has  lowered  |■c-•d^sc•■•UTlt 

Lr.-ifr  and  the  b'yritrm  lepnri;;  jmr- 

Minnipeg.-  Manufamuring  uuiet,  ' 

whole.ale  ..-roeenrs  fair,  dry  *ood;'..  i  f,  -"lutne. 

a:  u  J  a  1  .  ?Ji>ruyh  tln-ij-  rr.iiK. 

u  *  I  t-  *  uL.  <  ciiint  Tritr;^  1  tir  Hritjtij  truat^iirv 

nmcT.  honi  and  shoes  and  M'l'  y,,  e  pavmer.L 

ennvia,  line  tairl-.  aetive.  Retail  3,,,,  \ 

rrade  during  the  ra;i  week  show;  a  ^  ^ 

-Gight  tailing  c,tf  in  eoinparu.on  with  ,  ^^^3  ,  .,.,Heinrut  (n 


a,  ,  ^  -  producur  ’  and  nltimatu  .  r^nj-ntner? 

V  ,  s'e  a/ i  .s  ;  buying,  which  question?  if  studied 

ve  exceedeil  the  riumher  of  de-  ^  . j,  j,,  | 

ere' ccfi  r  >"  7a which  Empire  tiade  maj'  be  the  more  ; 

ercaped  m  1  ehruarv.  and  fcjiir  addi-  iaei  eloped 

her.'  b'7  be7  7*' *'',  r'l' '  ‘  Because  uo-w  before  the  Con- I 

ihiiteri 'iner '  ”  '  Mn-)  -  'Ut  Well  dm-  •  ff.re5re  eonf^Des  wr  can  advantaj- I 
a  l  igeouslv  torus  our  attention  on  just 

:hr,7Trv  .n  th"  r'''-';,. ’r''''*'''’ .  -“  'tHi;-  kind  ot  a  business  survey,  the 
lev  ie-tber  *  a'.’  ''f  i''anadiau  ‘'hamher  Is  turning  to  you  j 

e'r  nt-a  'hat  inforruation  which  is  being 

i-c  I  p.  'iuc  ?  yy  making  all'-iw- ,  folDiwing  series  of 

me  tor  ;m-a:,onal  ch.angc,  .  ■  quevi-onnairey  No  eeune  is  too 

Tho  New  York  ]  edcral  Revr  rve  |  .vm.ail  to  expres?  it.’clf  along  these 


eve**  V 


Minnipec.  -  51anufai'iiinng  quiet, 
wholfiale  .-•'■o'''cnr?  fair,  dr.v  good:'. 
Ee.nf;.  furni'-ibinga  and  ladie.?'  wear 
qiijcT.  hoot  and  shoes  and  rubbt-r 
fentwrai  line,  fair]'.-  active.  Rnail 
trade  during  the  pa;i  -week  show;,  a 


rc-disC'-iuTit  line?. 

lepori;;  j.ur-  ,  "I  anada  ran  mrtkr  an  invaluable 
cir.  itif-.’  ciev- I  eontrihution  to  ihi?  gathering  If  w-e 
D  eciuntrie.  ,  not  c.nlv  inventory  mir  resciur- 
thi-ir  rc.'iis-  I  i-r.v,  .  el  forth  the  prefererii-e:!  we  j 
tit!)  trea.vui'v  I  want  and  outline  the  dei  irabh-  safe- 
e  iiaymer.t.  -  gu.T.d’i,  hut  al'?<i  t-'tke  stoc-k  of  our 
l.'tM  ;  ir.Tin’er.  :  ai  guisitiv e  desire?,  uf  the  method? 
•'ipan  agaiD-t  ,,f  liiisiue.'-.--  co-or'Hn.ition  and  devel- 


TAKE  IT  PPCN  me.  ilOf  see  A 

DOCTOR  YP|J ve  GOT  TO  ^ _ 

WATCH  Y^UI? 

Ljgs'LUHo5 

C AH  TELL  ^ 


'hr-  I-r.-t  ir.'i:  vvrrl,  (  olicction. 
-■nti-D-ie  fail  tc-  ;  l.'iw 
I’eciitjt,.  k\'ho]f  grocery  line.s 
'•-ptiniic  '.;r,od.  ci’her  litp-i'  ;  low,  Ihe 
r\err-  '(iii.'-'.ird  .iij-t-  icrrntl.v  ha? 


olicction.  vvarhigtoij  the  l  ongTe:,.  <oniinue,<to 

rpako  re  ol'Jto  ppo-rr^.  i,,  ,ni-,a<;ii’ e.- 

leery  line.s  rjr-..,ignA,j  to  halaimr:  Hu-  n.Tijonal 


oinnetii  and  ot  our  willingne,::  i 
I  onfiTiuo  on  niiituallv  advantagemi 
ground,  to  grant  preferential  treat 
nientr 

"The  leader.'  in  v'luc  conimuniti 


"rr’,  nri  ail  ■•ounir.v  load;,  which. If  ~  '  "  - 

7;S“^7e;al!:n^  pac’'^u-riaiD  -  Gwifig  Coul  u  Chur Qctcr 

.■i‘fp.cted  the  ■'olume  cif  liupint.f  *  !  I - - - 


DtJfVER  DEET  ONE  CLth<?5&  PT-5MMI.ETIC  PALG  WHO  TELLS  YOU  THAT 
WITH  A  CPLD  ^UCH  A5VP|JV&  GOT  HE'D  Jgrf  A  tiOCTOR  Ri^HT  AWAV, — 


COHSULTi'f' 

ROOM 


AnD  HE  MAKES  VOU  SO  N  ErRVOU S^VOM  HAVfr  VISIONS  OF  All  KINP5 
0f=  SICKNESS  AS  VOU  WAIT  IM  THt  DOCTORS  OFFICE. — 


latis-aetru  Pur  ng  ip,-  wer’*.  ■ 

-,,1  ■  V  I  1  .  y  orn  —  .Viithr.'l'-K'-  r-i.al  pru.  wImp  -pei  I 

‘■'let';"P  ,  .•''r!i  w hi'l'.';-a!c  and  re-  ,  ,  ,  .  ,  I,  i  ,i.r  v 

[durers  who  have  a'  ,a-t  devi.-fi]  cd  llie.ii  rm 

t|(iiise  .Ian,  Wh'ilc.-aic  and  rf tail | t--ome  iTiefh'»d  of  branding  their  p.rn. 

;  .-..-e-p,:  fan'l'  gi-oo,  nouts  and  duct  are  hapnv  ov,  r  ie:u|i.,,  -.-.-jv  '  ,  nrilcal  Un 

.^'■ors  cair.  hardwar.  -wiy  quim,  dry-i,;,^  ''df'hc- ?  Meek.  ,  pni  it,,  n  Ne’w 

’  .'7^‘ f.  '"It"  ■  Id  all  lines  I  When  all  coal  Irinked  alike,  unvf  i  ■  j ,  o.il  in  St-n 

'  "  ilfing  w-ar  rel.itnelv  nieflr-i  five,  ?i;h.  i  M.le;  Mdiju 

SavkaliMiti.  W  hPlr.:-.'!!,-  groteriei  f,nt.ii»ion  w a:- e;c.y.  viines  and  .Jc-iri- ,  tiriC'ihc-d  th- 
•  epfinne  .-t.ead,' ,  hi'ot  ,  .-md  shoe;  hiitors  .dike  were  iirc-i-  oi  -priee-i  In  .  n.igc  iiuj-i,-. 

nartiiulailv  m  riihh.-.  for.iviear  Itne.c ,  ^.clev?  Mioiher  . 

t.iir  lo  g  'Oil,  'hardv'are  quift  'W'hnle,- 

■al<'-  c'lllei'ip'U'  ;'lc-\,  reiaii  only 


whili  -pe,  la.l  rcpi  e;  entative:  show, 
cd  the, I.  h'i’v  he-,  t  to  c-'i'b  in  on  ihi. 
new  ■.l|•li)o|•luull^. 

Rf-niarUable  rcsultr  'ha.vc  been  re 
I  nriled.  One  large  do-iler  in  metro- 
piiiit.iii  .New  York  who  tc>ok  on  Blue 
lO.il  111  St-pti  1,1  hr r,  when  hi.-  1931 
i-ale;  Mdijine  vtas  In'!'*  under  J9r:h, 
tirii-'-hcd  the  >f-ai  with  a  Id'’'  tuU- 
li.igc  ilir,;-!  ,-j.,e  for  litMl. 

\liijl.hr-r  dr-ali-i  in  .New  York  .  t.air  ‘ 


Western  uhii  laifed  liandlilig  Bine  toal  l 
an-  c.iin.i  I  i.-ir  reiaii  only  fna’  <  o  dcveleped  3nd  patcmie-J-  i'i:;ii  ,]|,)  i  he  tin  t  i-ear-on  3'o  tniu-. 

,  proi-es:-  hy  w  Inch  it.  rual  n;  rprayei]  niurc  husin*  c.  iL.in  liiPMOU.'ly,  '• 

altfiJJi.  i.roiiric.  inruing  over  ^.jth  harmlCf-T  blur  dv''.  which  'lei.  :  jor  the  193). .33  .■.eafnii  alreadv  55'. 

-lowly,  volume  III  all  other  liDff  tber  incrc.ireK  rjor  deireayr-'.  ift  r-f.  ahe.id  of  iJir;  I'l^O  IjJ  record. 

"10;  I  dr.  appoiniirg.  .Many  merehauts  j  feetiveuc.-?  Experimentation  ovr-r  a  I  A  New  .lersey  dealer  within 
i.n  r-rnall  idaif.  Imding  it  difficult  period  of  yo.ar.c  proved  th-.t  110  mouths  after  having  t.iken  the  Hlue 

I"  take  in  -vutfii  irnt  ti*  covrr  t,>tal  arooiint  of  hiiudliag  and  re  handling  coal  ageney  r.peped  inoro  new-  ;ii - 

overheatl,  Te.f.eiJi  i-eve.rr  v'-ea.ther  lias  woiild  pievciit  definite  idrntiflr.-.tioi]  ,  roiint;.  than  he  liad  accnmtil.'iied  in 

also  had  adverse  effect  Collections  ;  by  the  final  consunie.r  'the  prev'ion:'  5,5  yearg  ot  hu.Uiie;-r  ex- 

<'"i  mo  past  dncK  still  very  rjiffieult'  jpe  ttrst  intentdve  earnpaign  i,.  isteiice 

to  realize  on  t  urrent  i>urchases  j  niarkei  trade  iiiarkf-i  blue  coal  vrasi  Another  .-'Urvey  ..how.-,  that  tl|n 
being  l.iicly  t«i,tif'tarton)y  fakr  n  careifor  1931-32  Flan.?  tr>r  advertu.nn  ,' I  Blue  coal  buy  er  is  ...  better  i-ustomci. 
'‘f  j  and  selling  w  ere  ha.^ed  on  nierthand- i  Whet  e  formt  rly  a.  dealer  r-old  id 

^  HJH’oiiver.— There  is  no  material  I  isn.ig  practice-^  .'ijcci ;;;  ully  employed  Mils  coal  for  cash.  7~>'i  on  i-redit.w  iih 

1  b.'-inge  in  conditiemt  exi.sting  ovcrim  ofher  line,^-.  riu-y  included  na-  imm.'  slow  accouni;,  ii"',  i,t  n,,. 
list  vcceli.  M-iuiiffictiiring  continues !  tional  magazine,  outdoor  di>. play,  ra-IBluc  coal  buyi-r:^  paid  cadi  and  icily 
lair  Dry  gcHid.'-.  Indies'  wear  .'end  dio,  newspaper  adveiiising.  dealer'  pi'’,  "(iiarged  it  ' 
hiiois  and  shoe.--  quiet  Hardware  coopei'afion  I  Despite  utisalitlac-t.ory  nuii.ie.., 

line.s  rlighrly  under  average  for  tbe  Cfealer,?  cmild  selcet  Ironi  9  com- 1  condil ion;- .  .,n  eyceptinn.iiiy  -.uild 

same  pr-iind  layi  year  Generally  plcie  follow-up  direr  t-mail  c-am- !  w  inter.  Ijlu,;  "oa-  dealers  liavr-  oitlj- 

speaking,  all  lines  of  business  a.e  icigns  and  .lO-rKld  jiicce?  ot  promo-  rr  maintained  or  increased  their  ton 
fair  to  '-low,  wiMi  colkction.s  vcr.v  tional  Ittcu-anire,  the  nialciial  mu.  I  nage,  while  leip-inl  ;.ah-;  un  a.ilLra- 
similar.  useful  in  their  particular  territory .  i  cue  coal  arc  15r;,  iuZU'-  luwer 


A  New  .lersey  dealer  wuhin  3 
m'luths  after  having  t-iken  th.-  Hlue 
coal  agency  opened  inoro  new-  ;ii  - 
count;-  than  he  had  accnmulaieri  m  j 
the  prev'ion:'  5,3  ycarg  ..t  husiiie;-f  ex-  I 
isfenee  ‘ 

Another  .-urvey  ..how.-,  that  tip;  I 


BUT  WHE-f-t  THE  Oe>C  LOOKS  YOU  OVER  HE  TELLS  YO|j  THAT 
OUTS'DE  OF  A  SLIGHT  COLD  YOU'RE  IN  PERFECT  HEALTH, — 


man’  d’cJ'eveR  try  black  horse?  -  its  the  best  tomic  you 

EVER  drank  . 


lUst  say- 


?  0&. 

please  **/ 


THE  HNANCIAL  TIMES,  MONTREAL,  MARCH  18,  1932. 


1 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  18,  1932. 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


YEAR’S  BUSINESS 
IN  ALL  CLASSES  ; 
INSURANCE  DOWNI 

_  I 

Life  Sales  Lower  By  11.5%- — 
Fire  And  Auto  Premiums 
Decline 

REDUCED  FIRE  LOSSES 


I 

Lessoris  of  the  Depression 

Some  Suggestions  to  The  Federal  Reserve. 

By  T.  B.  MACAULAY, 

r'etident.  Sun  Life  Assurance  Company  of  Canada.  | 

Ha.s  tlio  df'prc.ssion  fauslit  (is  any  •  sovornnu'iii  Iniiid.s.  .Vo  adfiiiialcl 
lrs.soiis  whifh  may  heij)  us  to  avoid  "as  mado,  how- 1 


PROFIT  REPORTED 
ON  UNDERWRITING 
BRITISHAMERICAN 

Decline  in  Premium  Income  Par- 
'  tially  Offset  by  Lower  Losses  j 
I  and  Expenses 

I  GENEROUS  WRITE-OFFS 

1  'riic  lotiil  Iti'Cmiliiio.  «  l  inen  hy  llie 


.  ’  "  ever  to  lake  the  idaeo  of  Ihe  -old  I  ■  "niien  hy  the 

(he  reeurrcnee  ot  these  disasters?  n.cmhcr  hanks  h.ad  a«ain  lii , '  '^  '"'"u-e  (  om- 

Vtolent  swings,  from  extreme  pros-  ,.esorl  to  (heir  emergen.  y  Im-« er.s  i 

perily  lo  succeeding  years  of  mis-  and  borrow  llie  amount  requireii  to!'*!'',’  ,o”'  i7.'.  <onii),iio( 

ery  are  certainly  blots  on  our  civil-  n>al<e  up  the  deficiency.  _  IJodis- ;  ,  aiiiinal  report, dcasc  1  l  his  « cek. 


But  Ratio  Somewhat  Higher  Due  ery  are  certainly  blots  on  our  civil- 1  "P  "'e  deficiency.  Uodis 

To  Decrease  In  Premium  In-  i^ation  and  cry  to  licaven  for  a  rem-  *JP  •'*  ■'  tiunre  iipproncb 

come  — —  Automobile  Loss  Have  the  last  two  years  taught  ^  "?  ■  ‘*1', 

D  •  A I  A-wou  nothin”’  black  yaw  ning  gull  again  opened  be 

-  Ratio  Also  Higher  I.’von  .I,„  .......  I.  .  1  fore  us  capable  of  ab.swrbing  ihe  na 


-  _ _  lOven  when  the  stock  market  eol- 

Approximalc  figures,  siiliject  to  !iay*’Kp|ip'f  (h'-o*  i"k^  ^  univet- 

'  ,  .  belief  that  general  business  was 

'-change,  of  the  results  ot  the  insur-  on  the  whole  in  a  sound  condition 
aiice  business  in  (  anada-  for  the  and  therefore  should  not  l»eeonie  sc- 
-  year  1!):!]  have  now  been  compiled  '”Volvod.  except  perhaps  in 

from  llie  annual  statements  sirbniit-  fi/ijon'' no  in- 
...  nation  of  prices,  no  undue  accumii- 

icd  by  the  companies.  lation  of  unsold  goods;  in  short 

Uiiring  the  year  1031  the  net '  nothin.g  to  indicate  that  business 
amount  of  life,  insurance  written  enjoying  anything  more  than 

and  paid  for  in  cash  in  Canada  was  j  reasonable  prosperity,  wbicb 

$78I),0J!I,05!,  this  being  a  decrease  mtsht  jiistifiaby  be  expected  .to  con- 
of  11.5'/;  from  the  corresponding  for  many  years.  It  is  true 

amount  written  in  1!I30.  tlmt  in  a  few  ismimodities  there  was 


ing  that  of  the  boom  in  l!i2;i.  and  .i  1 
black  yawning  gulf  again  opened  be-  , 
fore  us  capabli,  of  ab.swrbing  the  iia-i 
tional  savings  for  an  indefinite  per- ; 
iod.  I 

How  long  is  this  lo  continue?, 
When  and  what  will  the  end  tie?' 
The  dangers  of  the  situation  siir- , 
pass  Ihe  imagination  ami  yet  ibey, 
are  all  so  unnecessary  and  could  .so, 
easily  be  removed.  So  in  truth  j 


I  'I  he  premiums  carne.l.  allow  ing  for 
'  the  dccrctise  in  Ihc  ic  scrvc  for  iin- ! 
'  earned  premiums  and  for  nndei dared  i 
I  reinsiira.nees  amonnie.l  lo  .liL’.I'TS.JIP, ' 
j  as  against  $:!,2()l,b87  a  ,\ear  ago.  | 
The  losses  paid  and  oiitslaliding,  | 
'  less  recoveries  iindi'r  leinsiiranees.  \ 
aniouiil  to  $l,()fi!M1l  against  $l.(i;i7.-| 
I  2I()  and  the  eonmiissi  ins,  taxes  and  1 
genera]  expenses  51.:ilii.(i87  against  j 
!  Ifl,4:!7.825.  After  allowing  for  in- j 
I  creased  reserves  to,  losses,  taxes  I 
■  and  expenses  due  and  accrued  and  j 


tlmt  in  a  few  tmmmodities  tbe^e  was  !  ”!’!  !  deads 


even  now  is  full  of  iineertainiv  andi 


Of  the  total  amount  written  J"  !  that  solid  foundation, 

III  JI,  ordinary  insurance  amounted  'ne  ea.se  and  is  normal.  Of ;  j,,„  f„t„re  is  hrigbt  for  Ihe  snlen- 

lo  $,5Si  7r.4;l08.  industrial  insurance.  '  /'  •"  ‘7''’  measures  now  being  eiiactVd  bv 

1 1,2.540.082  -and  gioiip  insurance,  pat  exjsts  jo-day  is  not !  ^  ,,, 

. . .  . . .... 


The  lolal  net  husinrsAS  in  force  in  j  4.1  ^  ^  t  ■  ‘i.  a  1  ....  .  '  .  -  .  1 

Ciinadit  on  UoeonilKM-  :)!  VK]\  was  doairabilitv.  in  fact  the  ab^u-  I  rolonpition  ol  llepressioii  liiiliateil  in  minrl  (he  abn.»rni;il  eonnifions  ox- | 

r, 18,00*.  this  hciiiR  an  increase  necessity,  of  CAstahlishing  for  Hnanlintf.  j  isting.  which  have  allerted  all  riasses 

of  2',.  over  the  eorresponding  American  eiirreney  and  credit  a  A  word  about  the  boarding  sitiia-|'’f  mvestmenls.  llie  directors  n-'i'e, 
amoiinl  at  llie  end  of  1031).  basis  of  snfl'ieient  amount  and  of  ^'on  is  desirable.  Hoarding  would  ' ''''’ni’ifii'rf')  P  c'!,-’’,'’'  aside  a  I 

Of  the  total  amount  in  force  $4,-  t'nffieient  stability  to  maintain  bust-  n^ver  have  come  into  exislenee  liad  of  •  t, '.neij  a.-,  a  speeia 

KiO.7P3.75I  was  earried  liv  Canadian  always  at  a  ievel  of  normal  O'e  instability  of  the  rvedii  j '■‘‘,7-' 

companies  and  .1!2.2I2.844;2.53  by  Vesperitj .  reserving  the  rediseoiini  ha«'K  facilitated  and  made  almoid '  •  '"j  7 

Mrilisb  and  United  States  eonipan-  Privilege  for  emergencies  only,  can-  inevitable  the  prolongation  and  .,e-  - 

ics.  not  be  over-emphasized.  A  disre-  eenlnation  of  the  depression.  And '  ' .  r  ,  r  ii 

■I  he  lolal  net  bu.siness  in  force  in  Kard  of  this  c.ssential  principle  not  "'m-c  it  not  for  that  huge  and  s^ead- ;  ’7w' 15  <  nn^^ 

Canada  of  Canadian  fralcrnai  soci-  'nprely'  produces  the  vicious  circle  ilJ'  mounting  total  of  currency  this 

dies  was  $l’27,741,018.  and  of  for-  already  mentioned  but  has  results  hoarded  our  troubles  would  long  ago i  '  .,  7;;  p,,  "f,  the  imounts' 


ovcTproduetion  but'  unicr-eousump- 


company  amounts  i.o  1208, SP3  against  : 
$2211. 155  a  year  ago.  Ttie  seeiirifies  j 
have'  lipon  valued  at  tlie  prices  fixed  I 
by  the  Dominion  tiov eninient  insur- 
aiieo  departmetit  ami  have  Iteen  1 
written  down  by  .$1 12, .sun.  but  liaving  i 


hoarded  our  troubles  would  long  ago i  ,"'7'  .$...4j.8l,  .Against  tbisj 

eign  ffalernal  'soeiet ics.  $55,725,571,  c'^n  more  far-reaching.  have  been  tilings  of  the  past,  for  the  ^^'.^v'idod  K.r  the  rmaliiation  of  seen- ' 

or  a  total  for  fraternal  societies  of  Savings  Iteing  »iitralizeil.  setting  free  of  ifl.iOO.OOO.ono  of  gold  „„  Ihe  government  l>asis  and' 

The  usual  way  in  which  a  conn-  1?'!,  ;  Ih^speeial  re-: 

I'irc  insurance  premiums  w  ritten  try  emerges  from  a  depression  is  b\  ereaii.  .serve  above  rcferrerl  to.  ' 

in  Canada  during  the  year  1!I31  dc-  the  savings  of  its  people  accumu-  ''ecovery  does  come,  as  it;  -p^e  usual  generous  iirovisions 

creased  by  $2,357,ti5«.  or  4.2397  be-  lating  to  a  point  where  tbev  begiu  some  time  as  surely  as  ,,^3,1^  p,,,.  .,i]  known  ami' 

low  the  amount  written  in  1330,  the  to  eriish  for  investment,  making  ’•^'"’orrow  .s^sun  will  rise,  this  huge  expected  liabilities  and  eoniingeneics 
total  for  1331  being,  after  deducting  money  very  plentifnl,  eneouraging  , 7  dH'''t'ne.v  will  be  p^p,  v  naiure.  The  unearned  pre- 

lieensed  reinsurance,  $52,650,671.  enterprise  and  thus  gradually  put-  added  io  Ihe  credit  ha-inijuni  reserve  lias  been  set  up  in  tlie 

Of  riiis  amonni  Canadian  companies  ting  the  wheels  of  business  again  in  have  the  same  ef- ,  balance  sheet  upfui  liie  conservative 

w  rote  810. 78);, 133,  British  eompan-  active  motion.  The  FntieH  igtiito,.  addition  of  so  much  gold. ,  i,asi.s'  used  l)v  llie  <”0i)pany  for  a 


have  been  tilings  of  the  past,  for  tlie 
setting  free  of  $1,700,000,000  of  gold 
wirtild  provide  *17,000,O00,0oo  „|V 

eonimereial  credit.  ■ 

When  recovery  does  come,  as  it ; 


to-morrow  .s  sun  will  rise,  this  huge  pxpected  liabilities  and  eoniingenidcs  : 
amonnt  of  hoarded  enrreney  will  be  ^p  p^pi-y  naiure.  'I'be  unearned  pre- ; 
released  and  added  lo  (he  credit  lia- 1  reserve  lias  liceii  set  up  in  tlie  , 


Of  this  amount  Canadian  comlianies  ting  fh^  wheels  of  business  again  in  ^ same  of-,  bahnnee  sheet  upon  ihe  conserval  ive  ’ 
wi'oto  !'JIM.78)j,ll>:h  British  eompan-  active  motion.  The  United  StatesK^^*^  addition  of  so  niueh  gold. ,  used  by  the  <  'niipaiiy  for  a 

ics  $21,373,353.  and  foreign  eompan- !  is  incomparably  the  riclicst  nation  present  rate  of  grow  th  it  may  '  g,  eat  many  years,  and  wliii  li  approx- 

ics  $13,830,513,  these  amounts  being  !  in  the  world  and  the  savings  of  lier '  be  long  before  these  hoardings  imates  the  inctliorl  used  by  the  lead- | 
less  than  tlic  eorresponding  |  people  arc  stupendous.  Why  tlieu  |  " of  $2,000,000.000. ;  jnj.  British  insurance  coiniianies.  i 

amounts  for  iP3ii  by  3.6p',, ,  7. 15' r ,  |  has  this  force  not  already  been  able  i  ®0ui valent  to  $20,000,000,000  of  com-  j  Upon  ibis  mcliiod  of  eompiitai ion  tlic 
and  .3(i';c  r^■spectively.  to  puli  us  out  of  our  difficulties?  credit.  policyholders  are  protected  to  tlie  cx- : 

l  ire  Loss  Hatio  I  Because,  to  a  large  extent,  thesel  How  To  Slop  Inflation  Hlieii  If  tent  of  $3,603,684.  against  ,81.222,862 


savings  are  being  neutralized  and  1 


_ _ _ nuu  . I  at  'lie  end  of  133o.  .Net  admitted 

ihc  losses  incurred  tl^crcasc  J  |  j^gPg^.|j^,g  When  this  becomes  available  as  *’^>’Cis  were  $4,781,377  against  8.a.- 

Uoui  ■1!o2,018.23.  iii  1330  to  ?”l.0..O-|  ,f  j^e  credit  basis  even  to-day  it  s.rre^y  wik  iZ  ''”,7''.';- 

luin  l.t.il,  the  avci.iBC  loss  > atio '  solelv  of  gold  and  govern-  ble  to  rrevent  inflation  on  a  lar-e  poiicv boldci  s  was  8-..0..- 

Sb'-8'M'br'u.'i:f-’’'3'he  3“  foi  I  "  w  ill  ibri’ederal  '■’V'p",T‘r‘‘  "  ""  "" 

anadian  companies  1  chased,  as  would  be  made  possible  this  tendency?  Kven  if  thev  sell  ‘  ’ 

or  o-emn  77^7010^5^8/' ’  ^  recently  proposed  change  in  every  bond  of  the  $740,000,000  gov-  CTDAMr  DI4CI4PVI4C 

loi  to»cit-n  companies  o8.8i/c/.  the  Federal  Reserve  Act.  it  would  ernnients  now  held  bv  them  ihit 

•The  loss  ratio  by  provinces  is  be  comparatively  stable  and  ihe  sav-  7?oum  wtl/ be  tola  7  ^  JlllVllU  ItLiULill  T  LiU 

shown  below,  the  corresponding  ra-  jngg  of  ,he  people  could  at  once  and  thereafter  tbev  wil  l  7  ,7/ '  TADAMTA 

isti  (•..Iiimhi-.  t'l  SO  101  711-  M  ini-  nappens  un  basis  at  least  sufficiently  to  elimin-  _ 

.tsn  tolumbia,  I.1.8J  (61./ 1),  JVlani  ^er  existing  conditions?  As  these  ate  rediscounts  thus  nroviriine-  n  ..  .  rT^  •  r»  t 

loba,  03.53  (.01.48);  New  Bruns-  savings  arc  applied  month  after  stable  foundaiion  tor  businoss7n‘7  Premium  Reserve  of 

wick).  84..52  (63..55);  .Nova  Scotia.  ,„ontb  lo  reduce  the  indebted-  ^re^nt ing  $277,252  at  80  Per  Cent.— 

I'iiKc  I'^'lrd  6“''ii'b  Sf*“  “!  corirar.iion.  dei>ic>slo.;.  nn  Contingency  Reserves  Up 

S^''‘Q7.'17  »rr,i7';7'’l«stai.  ,  ,  „  VT  V  -  ,, 

^  v,.Lr..v  IS!  >0  *  >  V'JIIS  aic  .  ci  iicv  uii..  oggsivc  inf  ation  when  prosperitv  re- ,  Toronto  Dureau  Tlic  Fin.inciHl  Timps. 

ebewan  ./..•/  (a8.lt)).  \ukon.  .38  instead  of  being  accumulated,  these  „„ns.  Failure  to  p7vc7  execs-'  Tormito.-Au  incroa.se  .11  invest-, 

■■he  not  nrominm.  «ritten  for  an'  a  to  reduce  the  deflation  means  also  inabilifv  meats  and  a  .sbifting  of  timds  to| 

I  ho  net  prenmims  wuilcii  toi  au-  rediscount  borrowings  of  tlic  banks  ^  i*^n.  *i  i  $  •  i  .  i  ..  x  i.v.n  ‘ 

lomobiie  insurance  of  all  classes  and  are  thus  preve^cd  from  doing  7  '^7" .  7  i  ,  ,  le  .  m  r 

.live,  i.v  ni*M  i.v  <1*4  .i  Ai  .  t  /  1-  1  pendulum  ^swings  in  (ho  utber '  cated  in  du*  iinnu;il  siaiomour  ol 

;  r  •  n  77;  to-  .i7i  ;  'rv  of. ’»aking  money  plen-  direction.  The  evil  results  of  the  Toronto  GcMieral  Insiu  am  e  i  oini.auy  i 

decrease  under  13.i0  ot  .>l..>o'),4..j.  tiful  and  assisting  in  business  recov-  ....i.-,,..  _  .  r 

■Thr-'lns.ses  incurred  amounted  to  er.v.  As  the  huge  stock  of  surplus  r  iV  up  nor7sif>ri  in  '  .  ,  ,,  „i  i, 

$3,785,110.  or  57.80';  of  the  prem- !  sold  has  been  sterilized  and  ire-  iL  77' 77"  T  ,  I  77. ‘  r.7 

!.i"'riuean'ed  p7cinhnu'r7l7 '  Kcni-  used  “m7reirio  Sce1ediscm7n"t!  erarRe^7vo''boIdin”‘''‘”7  '''’'T'l;;' i 

basis  iKing  56.25';.  as  against  To  continue  to  neutralize  the  sav-  77'  1  1  ‘•te.-a.  7 

..Mwv  w.ivic  in  iM-m  4.XOC  iw  trt  nri-k  " bcH  it  IS  <*ontrnclmg  and  the  ad-Movks  hobi  derreased  to 


ol  uncarnctl  premiums,  (bo  prcni-  used  merely  lo  reduce  rediscounts  '  _ ‘  c 

iiiins  ciirned  during  1331  amount  to  at  ii  time  when  there  should  be  no  hnn.i  •  cin  n  i 

.?17,::35.I3S;  the  b.ss  ratio  on  ibis  rediscounts  to  pay  cvff.  nWn  h77inn  7  -s  .mpo.ss.bic  lo 

basis  licing  56.25';.  as  agiiinst  'Po  continue  to  neutralize  the  sav-  , 


•funds  when  thev  have  debts  which 7*''  '"r.'”'’'''’  ‘poking  a  iot.il  of  $357,(;27.  Intc 

thev  themselves  owe  is  no  more  rea- 1  Imnared  millions  to  the  Federal  Re-  cst.  divKlcuds  iiiid  rents  due  aud  a 


uphill. 

A  Stable  (.'redit  Base  a  Prime 

>eeessit.T. 


‘  ■ _ thcv7hemseIves‘owe  is  no  more  rea-  i  Hundred  millions  to  the  F’ederal  Re-  cst.  divklcuds  i.iul  rents  due  aud  ac- 

nTTnmiirirk  I\I\/\/innnn  7onable  than  to  expect  water  to  flow  «er'f  and  it  is  a  certainty  that  the  crued  came  to  siG.UbO. 

miIkTUmD  Pk  Al’Kli  VX  I  iiTihill  additional  credit  would  immediately  Agents  balances  and  premiums 

rUAlllLA  r AUuACOUi  ‘  .  mnhie  I'rpHR  R»«e  a  Prime  utilized  to  pay  off  those  redis-  uncollected,  net.  were  shown  at 

<«*  A  ««T  A  wwtnt  a»vf«i*¥A*  '  ^'v  ”  •  nine  count  borrowings?  There  is  in  trutli  $107,328.  as  avainst  $133,666  a  year; 

WaWANkxA  InliTIlAl  '  .Aeeessii,.T.  a  crying  need  for  additional  credit,  ago.  vvliile  amounts  due  from  rein-, 

f  f  ri  If  flllLuJift  lllU  1  Uilii  Unless  stability  be  given  to  the  even  by  the  member  banks  them-  suranco  compauios  on  losses  al-j 

_  _  .  credit  basis  by  increasing  the  Fed-  selves.  Can  anything  be  suggested  read.v  pai  l  were  $823,  and  amounts] 

Reserve  holdings  of  government  that  would  more  effeetiially  .strength-  due  from  iinliecu.sed  rciiisuram  e  ; 

‘"r *  1  *  !  Honds  sufficiently  to  retire  the  re-  position  of  all  Ihe  banks  of ,  companies,  for  wliieh  full  iTservosj 

of  $35,551,132  Almost  Equals  ,  discounts  now  outslandng,  even  thCjtjje  country?  And  who  can  measure  ‘  have  been  made,  totalled  83(),ii36.  i 

1929-1930  Growth  great  remedial  measures  already ,  j|,e  bcncfieinl  effect  this  would  have  On  the  liabilities  side  of  ibol 

— - -  passed  or  now  being  considered  by  restoring  public  confidence  in  the  statement,  reserve  for  unearned  ; 

An  increase  during  1931  of  $35,-  Congress  may  also  be  neutralized,  banking  situation,  discouraging  premiums  at  Sii9;  stood  at  $277,252, 
581.132  in  business  in  force  was  for  the  $850,000,000  ot  rediscounts  hoarding  and  hastening  business  j  and  reserve  for  unlicensed  reinsur- 1 
achieved  by  Ihc  Wawanesa  Mutual  are  equal  to  ten  times  that  amount,  recovery?  ]  aiice  was  $30,132.  Provision  for; 

Insurance  Company,  according  to  or  $8,500,000,0011,  of  commercial  ere-  .ppp  outstanding  lesson  of  the  de-  unpaid  ami  iinrcportcd  claims  was 
llie  annual  slatcnioiil  of  the  com-  dit  of  the  kind  supplied  by  ],ro.ssion  is^ibat  a  stable  and  tin- '  $260,770.  wbieli  with  uiber  prnvl- ' 

[•any  iniblished  elsewhere  in  ibis  Congress  and  the  destructive  Possi-  jjbrinkable  credit  basis  should  at  all  ,  sions,  including,  agents’  credii  bal- 1 
paper.  Tliis  compared  with  an  in-  bilities  of  the  situation  are  only  too  be  provided  of  siifficont  I  ances.  expenses  and  taxes  dm'  and. 

crease  in  business  diHdng  1330  of  evident.  The  supplying  of  a  sta  ic  niaiiitain  laisincss  on  a  j  accrued  and  liability  re  Workmen's; 

slightly  over  $24,000,000  and  slightly  credit  basis  is  a  prime  necessity  normal  inot  excessive)  level  of  pros- U'omiiensaf  ion  Insuraiiee.  aggr/'gat-l 
over  $17,000,000  ill  132!).  OOitc  regardless  of  wbelher  or  not  pp,.j,j.  i.ei^^.i-ving  emergency  powers,  ed  8358.187.  Contingent  reserves] 

'I'bo  business  of  this  company  has  R  be  considered  desirable  to  go  fur-  eniergcney  conditions.  Unless  was  up  from  820.000  to  $25,000  aud 


WESTERN  REPORTS  ’ 
OPERATING  PROFIT 
$206,541  FOR  1931 

Premiums  Earned  Al  Lower  | 
Levels  and  Losses  and  I 

Expenses  Down  | 

POSITION  MAINTAINED 

Toronto  Burrau  Thr  Financial  Times. 

Toronto.  —Total  premiums  w  ritten 
during  the  yciir  1!t!!1  b\  Ihe  West- 
ern  .Assurance  < Ompany,  less  rein-  j 
suranees,  amounted  to  $1,482,817,  as 
compared  with  $1,138,815  in  1!)30. 
The  premium  earned,  .allow  ing  for  a  ! 
decrease  in  Die  rc.serve  for  nnrarn- 
ed  prciniiiins.  and  for  iiinieelared  re- ! 
insiiranees,  was  81,808,731.  as  coin- 
pared  witli  $5,271,318  a  year  ago. 

The  los.ses  paid  an. I  outstanding. 
Ics.s  reeovories  and  reinsurances, 
amount  to  .82.346,870  against  S2.33i'i.- 
785  and  the  eoniriiissions.  taxes  ami  ' 
generai  cxiienses  linehiding  tlie  ad-; 
jiisliiicnt  of  reserve  cost).  $1,31.3.173 
against  $2,031,842.  After  allowing 
for  the  decreased  premium  reserve 
there  is  a  lota]  underwriting  loss 
fit  $51,618  compared  with  a  profit  iii 
1330  of  $185,720. 

The  income  from  interest  aii/l  di-  ^ 
vidends  amounts  lo  .8:>27.238  again.st  , 
$34l..5!iO  a  year  ago.  The  seiuri-j 
tics  have  been  valued  al  the  prices 
fixed  by  the  Dmiiitiioii  Government 
Insurance  Department,  and  have 
been  written  down  by  $101,217.  liiit  | 
having  in  mind  the  alniornial  inn- 
dilions  existing,  whieli  have  affeii-' 
all  seeiiriiies,  even  those  of  Uu' , 
highest  grade,  the  directors  iiave 
considered  it  iiriident  to  .set  aside 
a  fiirtlier  sum  of  $500,11110  as  a  spe¬ 
cial  eonlingeney  reserve,  wliieli  it  is 
fell  will  lie  more  than  ample  lo 
take  rare  of  any  ultimate  loss  of 
this  nature. 

The  total  operating  profit  of  tlie. 
eonipany  for  Ihe  year  is  8206.511.' 
out  of  wliieli  diviilends  to  the! 
amount  of  814h,Oihi  were  declared, 
leav  ing  a  lialaiiee  of  $6o,54 1  agaiii.^l  : 
whieli  must  be  set  tlie  ainoiinisj 
provided  for  the  revaluation  of  se- ! 
ciiritics  on  the  governineiit  liasis , 
and  the  special  security  eontingeney  j 
reserve  above  referred  to.  The 
total  ''iieraiin.g  profit  a  year  ago 
was  8.',ii!s.430.  dividends  paid  8212,- 
000  and  the  b.ilam.e  8236. l!m. 

The  usual  generous  provision  lias 
been  made  for  all  known  and  cx- ' 
peefed  liabilitii's  and  coni ingeneies ; 
of  every  nature.  The  unearned  pre-  ' 
miiiiii  reserve  has  been  set  up  in 
the  balanee  sheet  uiinn  the  very 
eonsorvaii'c  ii.i.sis  used  liy  the  coni-, 
pany  for  a  great  many  vears.  and 
whieli  :ipproxiniciie.s  the  nietbod 
Used  by  the  loading  British  insur-- 
anee  companies.  Upon  this  mcibol; 
of  eoinpmation  the  policy  holders  are 
pi-oteeled  lo  liie  ('?>!  nt  of  $5,655.- 
376.  a,gaiiisi  $6,186,213  a  year  ago. 
.N'et  adiiiiticd  assets  were'  $8.13?.- 
338,  eomparel  with  88,541.246  In 
1330.  and  llie  surplus  above  all  11a- j 
iiilities  10  polie.v  holders  was  *3,484,- 1 
516.  against  .83.558.7  10  at  the  end  of  1 
the  previous  year. 

I  Metropolitan  Life  Announces  ' 
Promotions  In  Field  Staff 

.Annouiieciiieni  is  made  liy  lee  Can¬ 
adian  liead  office  of  the  .Melmpoli- 
lan  I.ife.  of  the  following  promo-' 
lions  in  ilic  field:  Charles  FI.  .Masse,: 
forinerly  employed  as  ageiii  in  tlva; 
f’oiiil  Si.  Charles.  Montreal.  ii',siiiei,i 
is  appointed  assistant  m  inaver  at' 
the  McGill.  .Montreal,  (li.-.lriel  :  \l.  B. . 
Huffman,  formerly  eni|il  lyed  .11  tliei 
Calgary,  .Mbcria.  district,  is  ap- 
lioiiited  assistant  manager  ai  tlie 
I.eihbrige.  detaelicd  v  section,  of  the 
Calgary  district;  Sidney  c.  Whit.--, 
formerly  employed  as  assistant  ; 
manager  in  the  Milliamsriorl.  Pa..' 
liistriet.  is  aiqioinied  general  assist-' 
ant  manager  at  the  (  anadian  tevri- 
im  v;  c.  M.  Scot  I .  agent  at  the  Tim¬ 
mins.  Ontario,  liistriet.  is  appointed 
manager  in  the  same  district;  Sid-j 
ney  c.  Wliite,  formerl.v  etiiployod  as! 
general  assistant  manager  in  the] 
Canadian  lerrilory,  is  appointed  as-j 
sistaul  manager  at  the  X'ancouver, 
B.C.,  distriei;  Benjamin  I,.  Pearce, I 
formerly  oniployeri  as  assistant  man¬ 
ager  at  the  Yaneouver  South,  B.C., 
distriei.  is  appointed  assistant  man¬ 
ager  at  tlie  New  Westminster.  B.(  ., 
liistriet:  F'lorian  Lanibert,  agent  in 
the  Papincaii.  Montreal,  district,  is; 
jippninled  assistant  manager  at  the 
Point  St.  Charles  distriei:  .1.  R. 
Marois.  formerly  agent  unatiached 
in  the  Cartier,  Montreal,  district,  is 
in-omoted  assistant  manager  in  the 
Alaisonneuve.  Montreal,  <li.sirict. 


Sixly-oiie  Years  of  Service 


STATEMENT  FOR  1931 


VSSI  KA.M  l>  IN  FOIH  I.  (net) . 

m:w  \ssri{ \m  i;.''  i’mb  iob  ineti . 

PWRI  N'I'S  TB  Pt)l,l1A  IHH.IH.RS  AND  nFl-MAI- 

(  l\KM  .S  IN  1331 . 

rWMI.Ni.S  T(»  POMtA  H(»I,I)I  Its  VNI)  BI  NIIFT. 

(  i\i!ii;s  siN<  f;  OKI. \ni/,\ riBN  . 

Sf  KPM  S  AND  ( DNTINGImNt  V  RIMvKVi: . 

T0T\l'  M  \BII.I HI  S  . 

(iiictiiclini;  up  C.ipittil  .Stnek) 

\SSi;iS,  AT  DI  t  I  MBI  K  31sl,  1331 . 


S3,(i;il.l)77.IHMl 
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Sun  Life  Assurance  Company 
of  Canada 

HF/.ND  OFFICE:  MONTRE.\L 


Fire  Automobile  Casualty  Surety 

The  Northern  Assurance 
S  Co.  Limited 

OF  LONDON,  ENGLAND 


Establulicd  1353 


ASSETS  EXCEED  -  $100,000,000 


Head  Office  for  Canada,  NorlFicrn  Building.  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


IMPROVED  POSITION 
CAN.GEN.INSURANCE1 

Investments  and  Cash  Reported  ; 
Higher  Than  At  End  of  ' 

Year  1930  j 

■-  ■  -  ■  _  ! 

Toronto  Burenu  The  Kinaiictal  Times.  j 

Toronto.— Impluveiiient  in  the  111- j 
vestnient  itosilion  of  (  anadian  Gen- 

I 

oral  lu.snrance  (  ompany  Is  slmwii  1 
in  (lie  aiiniial  statemeni  fur  13:11.! 

Invcsinienis  and  cash  eomtiined  are 
shown  at  $l.(m7.633,  reiireseiiting  an 
increase  of  $23,652  as  eoni]tarcd  w  itli 
the  close  of  l!'3i). 

I'lie  eoinpan.vs’  liol  lings  of  bonds 
and  ilebeniures  amounted  to  Sii85,- 
('68,  as  compared  with  $836,328  a 
year  ago.  or  an  iiiereaso  of  888,110. 
'I'his  was  offset  by  ;t  decrease  in 
stock  holdings  of  .857.1i'0  to  a.  lol;il  j 
of  $8,300.  ('ash  showed  liltle  change.! 
being  .8117.68(1  as  againsi  $115,287. 
while  accrued  interest  of  811,33" 
made  up  Ihe  total  as  above.  The 
company  ibiis  sirerigi boned  ii.s  po¬ 
sition  liy  conversion  of  stock  liold- 
ing.s  into  senior  securities. 

Accounts  receivntde  were  reduced  ] 
from  $157,113  to  8|o:!,f.8|.  while  llit;| 
anioiinf  owing  by  unlicensed  rein  ! 
siiraiiee  companies,  for  whieli  full 
reserve.s  Iiave  been  allowed.  wa.-l 
813,327  /'ompiired  wilb  836,277. 
These  ilem.s  comliiiied  made  loi;il  | 
assets  of  81,278.731,  compiired  wiilij 
8I,:;]8,554  a  year  ago. 

Items  oil  Ihe  lijibiiiics  miIc  in 
eluded  reserve  of  uneariied  preni-' 
iiim.'v.  at  8"',,  anioiiniiug  lo  $287.- 
262.  a.s  compared  with  .$273.58')  at 
the  close  ,if  If:;".  Reserve  for  un¬ 
paid  claims  was  $17", 716  an  I  re¬ 
serve  for  uiirejinried  idaims  was 
$20.00"  and  for  taxes  $11.""".  Other 
items,  including  reinsiirauce  coni- 
nanies  for  premiums,  agents'  cicdit 
balances  and  aeeoiiiils  payable,  etc., 
came  to  $20.73".  while  reserve  for 
amount  owing  liy  nnliconsed  rem- 
.surance  eonipany  was  813,327.  1.-- 

sned  stock  w.as  5. "On  shares.  par 
value  $1P0.  nr  $5"","""  and  surplus 
vva.s  $216,031 

BOKSTEI)  MTI.I.S  Iti  sy. 

Vancouver.  -  'I'be  We.slern  '''anada 
Weaving  .Mills  employing  between 
U;0  anil  15"  persons  inatiufat  turers 
of  vv/irsled  cloth,  established  here 
three  years  ago,  are  enjoying  snien 
dill  business.  The  sin  cess  is  atirib- 
tilcd  largely  lo  the  favourabie  (Ii- 
matic  conditions  and  tlie  absoliiie 
piirily  of  Vaiu Oliver's  water  siipidy 


j  pp!  I  TABLE 

'  fire ^,'Janne  Injiirance  (limparry 

PROHDUiOI.Rl 

Ltahility  Gunrunlccd  hy 

J  hcFlwcnix  Insurance  Co. 
oj  Hartford 

T otal  Assets  over  $40,000,003 

e^xTsuffoTk 

Equitable  Insuranco 
Society,  Limited 

of  England 

/  ST.SBLiSlIEOlSU 
twried  by 

Atlas  AsbiiraiK'o  Co. 

of  London,  En?, 
t  rmM»*.rd  Fiintls  over  Sbl.DiVtls'liJ 

George  Lyman  &  Son, 

l.nUTT.II 

General  .Agents  j 

760  Vietoria  Square. 

Vlontreal 

.'g(l.  j 


^The  PROTECTION 
You  NEED 

—  plus  the  Security  ol  your  in 
vestment — plus  a  hiph  rate  of 
cnrning.s  -  -  -  ,il|  these  urc  as- 

^  Mired  to  policy-holders  in 

Imonarch  life 

ASSURANCE  COMPANY 

HEAD  O^FrCB - WINNIPEG 


A  g  o  o  <1  Com¬ 
pany  lo  insure 
with  is  a  good 
company  to  rrp- 
rrscnl.  Enquir¬ 
ies  from  experi¬ 
enced  salesmen 
will  hr  appieci- 
ated. 


fnvo.'^rinoiU  in  nKiehiiicry  ox(T»eds 

S  llHl.OUM. 


iver  $17,""0,"""  in  1323.  quite  regardless  of  wlielher  or  not  pp,.j,j.  reserving  emergenev  powers' ed  8358.187.  Contingent  reserves 

Tbo  biusiness  of  Ibis  com  pany  has !  it  be  considered  desirable  to  go  fur-  eniergeney  conditions.  Unles.s  was  up  from  820."""  lo  $25,"""  aud 
nreased  from  $38,1100,000  in  1322  tO|Jl'C!‘  OKt)  restore  some  p.iit  a  vve  have  learned  lb. it  lesson  it  is  to  tlie  surplus  w:is  $3U7,835  and  stnv.k 

«223."16.382  al  the  end  of  1331,  a  "f  national  savings  w  men  lav  feared  that  the  past  two  years;  paid  up  was  8281,330.  ^ 

.row  lb  not  eniiallc'l  bv  anv  other  already  been  allowed  to  be  swept  .  ..  -  | 

fire  insurance  company  in  Canada,  into  the  bottomless  pi  of  unneees-  -  |  - 

and  to-day  the  Wawanesa  has  the  (Ifflation  duimr,  I  c  pas  vv  Assurance  Co.  Frpnrfl  Ora’willltS 

iiniqiir  distinction  of  liaving  more  .veac-''-  .  ,  h,„i  Declares  Regular  pt-J-i - «  11  | 

busiue.ss  on  its  books  in  c.anada  R  ' 


Xss  on  Is  boo^^  is  insiructive  to  look  back  and  Declares  Regular  Dividend  j; 

i  m  Vnv  other  C-madian  fire' com-  "  h.v  the  bright  hopes  of  ap-  Announcement  is  m.ade.  that  Ihei 
oi  v  stoeror  ^  proaching  recovery  have  again  and  regular  divi  lend  of  six  and  one- 

'  I  be’nimease  ^  1  .  ish  issct-  how-  again  elided  in  disappointment.  Ear-  quarter  per  cent,  for  the  qu.'/rtPr 
evei  h”s  been  n  uiV  mo'rc  'rapid  I ^iSO  before  pcssimi.sm  had  re  has  been  dcelarod  by  the  Son  l  ife 

ihatV  has  the  VO  11  lie  the  e  isb  L'-  eonfideoer  .and  enter-  Assurance  (  ompany  of  C  anada.  This 

than  has  he  voluui  .  Hie  lasb  a.,  hopes  ran  high  only  to  be  represents  the  nT-,iu,jl  basis  of  2.5 

U13Mo'^at brought  to  naught  by  the  steriliza-  per  -.onr.  whieh  has  in  n  paid  foe 
V  tion  of  savmes.  A  year  later  it  an-  some  time.  The  capita)  stqek ! 


Lieeii.se/I  hy  the  lioinininn  Goveriiiiieiit  and  Registereil  I'liiler  Hie  1)iieliee.  Diitiiri",  Miiiiitnliii. 
SnskatehewHM,  \lherta.  ainl  British  I  "liiiiiliia  Insuraiiee  Vets. 

THE  WAWANESA  MUTUAL  INSURANCE 

Com  pany 

CANADA’S  LARGEST  FIRE  MUTUAL 


cnrniT  nationm 


\VE\PST0R>1 


SPKI.N  KEER  I/E  \K.\(;E 


A I  TOMORT1  F: 


J,7'Vi'^’''io'^$i"4'13'mo'^  brought  to  naught  by  the  steriliza- !  per  -.onr.  whieh  has  in  n  paid  foe 

'  ■"'w  K  L  .S-  V  ti. ,  tion  of  savings.  A  year  later  it  ap-  some  time.  The  capita)  stock 

1  .,1  which  show,  iha  in.  *  neared  that  the  great  increase  in  the  amounts  lo  $2.('00.f)00  outstanding 

has  been  along  safe  and  eonserva-  w-ould  soon  suffice  to  One  year  ago  there  was  declared 

bothers  "  ipe  oiit  the  rediscounts  and  thus  flonS'  with  th^  regular  •lividend  a 


holder. s  protection  now  stands  at 
$3,137,503. 


solid  credit  basis;  but  this!  Iionus  of  25  pe  cent,  which  vv  snot 


,l.i/,ai,V.  ,  ,,  ,  ..  hone  was  frustrated  bv  the  onset  of  ».ontinued  this  yca..  |  The  tollowine  numbers  »re  redeemable  ly 

wTuo%°urinriW^^  hoarding,  a  movement  Shares  of  the  c-mpany  ha -'o  re-.  i.im.m  tossa  1.162,000  | 

B  raiio  uuriug  a*  sausmi,  unhappily  still  continues,  the  cently  advanced  in  price  to  around  z,ii6,8oi  to9oo  2.34-, 'oi  toeoo  3,011,101  to 200 ; 

?[■-  .  „  „  K  amount  now  being  estimated  at  $1.-  500,  the  highest  market  levci  since 

Von — or'^^vverT  <^onnd  %oroK-  <00,000,000.  Hoarding,  of  course  has  November  23,  1931,  subsequent  to  .slisilioi  to2oo  si.vo.vi.aoi  to4no  5’,6V6>>oi  toroo  i 

x.m  o  ei,  (Twen  oouna,  lormt^  precisely  the  same  effect  as  the  which  the  price  reached  a  low  of  s.nis.ioi  t<v20o  6,-30.101  to2no  6.T82,2ni  tosoo  I 

.oni  recently  opened  an  oifice  nf  that  amount  of  cold  3'’5  This  latter  level  renresenleri  7.378.001  to  ion  7.;)!'i.80i  to 900  7,779,601 1<.700 

•voo  -Hosnital  street  Montreal  -  ^vitlmrawal  ot  that  amount  01  goto.  o-a.  inis  lauer  (»■  vm  representen  - 

Mosptiai  STieei,  .vionircai.  'Again,  in  Augu.st  and  September,  a  decline  troni  a  high  level  of  _ _ 

_  -  ..  last,  it  began  to  appear  as  if  the  around  1850  in  .March  of  last  year. 

— — rediscounts  were  approaching  the  T,  ,  7 -  '  ***’•'“  *’*•!<“  I’iimi  1'"T  >  aiieciMer. 

'then  irreducible  minimum  (since  VA\(!OrVER  FIKF'.  LOSSES  IN'  J9.31  j  Vancouver.  Tlie  Pressure  Pipe 
FIRE  ADJUSTING  much  of  the  remaining  amount  was  Vancouver.  —  Vancouver's  fire  loss  ('o.  of  Canada  l.lii.  are  erecting  a: 

...  .  owing  by  suspended  banks  and,  Ru-  was  $471,000  of  w  hieli  [  $75,000  plant  to  mamifaeture  high: 

Civil  Engineer  -wit  “  therefore,  frozen)  and  that  we  amount  $377,000  was  covere'i  by  in-  pressure  reinforced  eoaerete  pipe  | 

•^irce  Rivers,  well  informed  in  con-  would,  at  loiig  last,  reach  Hie  iieces-  surance.  This  record  is  iinsurifassed  of  tlie  Bona  type  at  Vancouver,  to  | 

•tructioii,  would  **  *'''  sar.v  stable  basis,  but,  alas,  our  by  any  otlier  City  on  tlie  Continani  line  the  tunnel  now  being  <onstriiel- 

■djustor  for  Three  River*  and  the  |  popes  Were  again  daslied  by  the  in  view  of  the  fact  that  althougli  ed  under  the  F'irst  Narrows  of  Bur- I 

•nrrounding*.  ..  .  :  w'iihdrawal  of  $700,000,000  of  .gold  buildings  valued  al  $50.0()0,000  have  rat'd  Inlet  to  convey  N'ancoiiver's 

Box  170,  The  FinaiKial- Time*.  1  ppirope.  lOven  then  all  might  j  been  constructed  duri'n.g  the  jiasi  water  supply  from  tlie  iiead  waters; 

Montreal.  j  pgve  been  well  if  this  "withdraw  three  years,  the  fire  fighting  force  of  Seymour  Creek  to  Vancouver  eon- | 

■  I  gold  could  have  been  replaced  by*  has  not  been  augmented.  sumers.  1 


l>raTA  in 

;  "f  Knb.  1  it. 

I? 

rotJcrmaMc  Un 

l,nt>o.ooi*» 

7..S7S.OIS 

.%00/infi 

T.ftPO.VTK 

•/no.O'^o 

l.l»2l.‘>wM 

lon.onn 

3.0U.14r» 

ino.iNOo 

.^.639,4:« 

100,000 

3.4f>3.;W 

"0,000 

4,M5,81l 

.-0,000 

.S.072.1J  * 

,c.0.(V'0 

fi.OlS.lol 

50,000 

e.'iao.Kfi 

so.ooo 

7,779,613 

50.000 

I  EN.A.M'J.M.  STATV'MENT  foi  c.ii  cnrlint:  .lUst  riKCi  niljp) .  iniil, 


'oss  ratio  during  3934  wae  satisfac- 
‘ory. 

T'r  co-'.v'any  now  has  branches 
at  Van  o”  er,  Owen  Sound,  Toro% 
to,  and  recently  opened  an  office 
at  225 'Hospital  street,  Montreal.  • 


FIRE  ADJUSTING 

Civil  Engineer,  -with  oftice  in 
'^irce  Rivers,  well  informed  in  con¬ 
struction,  would  like  to  act  as  fire 
adjustor  for  Three  Rivers  and  the 
•urroundings'. 

Box  170,  The  Financial*  Times, 

Montreal. 


VbSF  rs 

C'dib  'xn  Hand  '■'r  Bank . 4 

Bend.-,  .51ortg.'(ge.;.  etc.  . 

Premium  .Notes  Unassessed . 

.Nsspssments  Unpaid  1''31 . 

Assessment;;  Unpaid  13,3" . 

.Agents'  Balances . . 

Accrued  Interest  . 

Reinsurance  and  Acc’ts  Receivable.  . .  . 
Real  Estate,  Office  Equipment.  Autos, 
etc . 


I  lABH  f!  rCk 

Reser-.p  to;-  Unpartiprl 

Premiums  .  •  $  43", "7^  52 

I.osse.s  Unadjusted  .  ,84.536.27 

.Account:.  Payable  .  J  1.58". 73 

Reserve  for  T.'ixpr .  3. 575. "6 

BURPET  .'8  . 2,63S,4'2:3,a3 


Certifieil  correct.-  C.  D.  CORBOUDD.  C.A. 

roial  Heseines  for  proteetioii  uf  I’uliey  IDil tiers,  $:!,13T,.'i0:!.05, 

Itiisiiiess  fvritteii  in  1!):H— mer  $1  Ifl.lHHI.tHHI, 

Total  Insuraiiee  in  force  $*229,0 It>,!)s2  iiii  iiienuise  in  I!)!!!  of  iS3.'>,,'S1,lS2, 

AF.SOLI  TK  SECl’RITY  BROADEST  POEK'Y  LOWEST  (  OST 

Head  Office:  WAWANESA,  MANITOBA 

BK\N1H  OKI  H  K.S;— 

05>e?i  Sound,  Out,.  .  .Sy^leiiliHiii  Miitiial  llraneli  Vaneonver,  ILP . 312  Metropolitan  Building 

Toronto,  Ont . 2  Toronto  Streol  Montreal,  IMJ . *2*25  Hospital  Street 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  18.  1932. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


BRITISH  BANKS 
STILL  LARGEST 
AS  DEPOSITORIES 

Midland  Is  At  Head  Of  List  — 
Canada  Has  3  In 
First  25 


isiii.lion  of  $7,557,000.  N'ino  addition- | 
ai  were  under  tiic  Farnicr.s'  t'o-op-’ 
orativo  Sorictios  Act.  In  I0:{0,  liilt 
new  eonipanios  wore  orsanizrd. 

In  liis  roporf.  Hon.  .Mr-  Fraser 
.states  that,  under  the  Security 
I'Yauds  Prevention  Act,  certain  per- 
son.s  were  preventtai  Iroiu  eontinu- 
ins  their  oporatioas  as  salesmen 
who,  otherwise  ini?,ht  luno  been 
able  to  liave  people  invest  in  stock 
of  uncertain  value.  The  report  also 
sliows  that,  since  this  act  came  into  ' 


INDIA  RUSHES  TO 
SUPPORT  BRITISH 
GOLD  POSITION 

Bank  of  England’s  Reserves 
Strengthened  by  Metal 
Shipments 


.Now  York.— -Ability  of  Fn^land  to 


!  144,  increase  Humboldt  44,145, 

increase  7,018;  Klndersley  :>5,2no.  In¬ 
crease  6,2t);i:  l,j)st  .Mountain  :>5,507, 
increase  2.443;  Ions  l-nke  31.2li5,  <le- 
erease  1.042;  Mackenzie  44.859,  in- 
1-1^^180  10,200;  Ala  pie  Creek  43,90;{, 
iiierea.se  5.317;  .Melfort  52,668,  in- 
<rease  21.942;  Melville  39,338,  in¬ 
crease  2,485;  .Moose  .law  42,334,  in¬ 
crease  91;  Nortli  llatlleford  53,708, 
increase  19,257;  Prince  Albert  50,895, 
increase  11.770;  tju'.Appelle  35,938, 
increase  2,935;  Regina  50.858,  in¬ 
crease  20,233;  Rosetown  32,526,  in¬ 
crease  3,185;  Saskatoon  ^0,536.  in- 
erese  19,924;  South  Rattleford  45,199, 
increase  10,129;  Swift  Current  41,717, 
increase  1,412;  Weyburn  41,681,  in¬ 
crease  4.253;  Willow  Hunch  48,455, 
increase  it. 209;  Yorkton  38,692,  in¬ 
crease  835. 

The  city  of  Moose  .law  had  a  popu¬ 
lation  in  1931  of  21,299,  an  increase 


ed.  During  the  year  4  brokers  and  August  from  the  Fnitcd  Slates  Prince  .».90o.  in- 

2  non-brokers  had  their  licenses  France  with  a  net  loss  of  only  .'•’o'o?'*’ 

cancelled  and  21  licenses  issued  to  5;;:,  poo.oooo  of  gold  to  the  bank  s  Vs -nm  increase 

sale.snien  were  suspended  and  5  bullion  rc.serves  suggests  that  even-  V7.S-  AVeyburn  5^ 

‘'ancelled.  ,ually  the  Hank  of  Fngland  may  find  ^  ,  ki.,n  ^5  o'rdec^ 

-  strongest  gold  position  o.u-,.  uei reuse  t-i. 

KREUGER  CRITIC  rr  r  SEE  BIG  BENEFIl^ 


.  effect,  there  have  been  registered  34  j  -  (Tease  4.253;  Willow  Hunch  48,455, 

U.  S.  TOTALIS  GREATEST  brokers  anl  15  companies  who  arej  EMPIRE’S  BIG  RESOURCES  |  increase  9,209;  Yorkton  38,692,  in- 

■  _  authorized  to  sell  slock  in  the  pro- 1  _ _  ■  crease  835. 

l.os  Angeles.  Calff.—  The  largest,  'ince  of  their  own  is.sue,  know  n  as  |  ^Tiw  York.— Ability  of  Fngland  to  I'he  city  of  Moos(?  ,law  had  a  p(>pu- 
banks  in  the  English-speaking  world  non-brokers  under  the  act.  and  92'rep;,v  alreadv  a  total  of  $455.00(),ofMl  I '’l/’VI'.l 

from  the  standpoint  of  deposit  ha-  si^lesmen  have,  also,  been  register- 1  of  the  $5, oo.ODU.OOO  credits  obtained 

hilitles  are  The  Midland  Bank,  Ltd..  during  the  year  4  brokers  and  i^st  August  from  the  Fnitcd  Slates  ‘  ^  P^nce  -Albert  •  W"- >»; 

Fondon.  with  $1,753,144,449;  Bar-  -  non-brokers  had  their  licenses ,  ^n,!  France  with  a  net  loss  of  only  .L ---.  "F 

clavs  Bank.  Ltd.,  Ixmdon,  with  cancelled  and  21  licenses  issued  to  5;;:,  doo.oOOO  of  gold  to  the  bank  s 

533.027.773;  Floyds  Bank,  Ltd.,  Lon-  sale.snien  were  suspended  and  5  bullion  reserves  suggests  that  even-  , --cT^vp  'hV.rn 

don,  $1,524,123,591;  Chase  -National  eancelled.  tually  the  Bank  of  Fngland  may  find  Yori  iim  5n-’- 

Bank.  New  A’ork.  $1,459,114,886,  and  "  itself  in  the  strongest  gold  position  '  ' '  ’ 

National  City  Bank,  Now  York,  with  I^HPIT/^Pn  PHITTIP  '’•f  'ts  history,  says  the  Wall  Sti;oet 

KREUGER  CRITIC  bo,nr.:SEE  BIG  BENEFITS 

OF  UNITED  STATES  i  ta  ddit  tai  iihdia 

the  Bank  of  Nova  Scotia.  that  arrangements  now  have  been  1  W  Dill  1  •  vDliUlllDliB 

This  is  the  information  contained  PAhliriMr'  CVCTIJM  ’’epayment  of  $215.000.it00  j  nnriPPnPlIPP 

in  the  booklet.  •'The  Deposit  Liabil-  D/llliVllll]  *be  treasury  credits,  mark  an  tin-:  L|/ll|l  U|JLL||ULIU|  L 

ities  of  One  Hundred  and  Fifty  of  _  I  paralleled  epic  in  tlu'  history  of  in- |  I  IlUIl  1  llljl  ultljllVlJ 

the  largest  .American.  British,  Colo-  „  'Z  j  _  tcrnational  finance.  When  the  com-  - 

nial  and  Dominion  Banks.”  which  Banks  as  ^own  By  pipte  story  of  the  present  financial  British  Market 

for  the  sixth  consecutive  year  has  Failures  During  De-  crisis  will  have  been  written,  it  will  r'all  Fp,  nmtkBna 

been  compiled  by  California  Bank'  pression  be  frtund  that  the  impoverished  na- i  uia  uail  ror  uououng  wm- 

oT  Los  Angeles.  California,  and  _  live  of  India  has  supplied  the  great-;  put ' Okanagan  rroducers 

which  is  distributed  international-  ^Ain  IM^PFf'TIOM  WF  AK’  Pt  "f  the  weatlh  to  make  this;  - 

ly.  The  deposits  of  the  .American  _  .  achievement  possible.  BRIEF  BEING  PREPARED 

banks  are  of  December  31.  1931.  and  ...  y  .  __  t-,. Bringing  the  hoarded  gold  out  of  - 

of  the  other  banks  from  the  latest  ‘  ^  its  century-old  hiding  idaces,  the  Vancouver  Bureau  The  Financial  Time*, 

statements  available.  visited  .Now  A'ork  in  .lanuary,  he  ap-  native  is  pouring  the  yellow  metal  Vancouver. —  Establishment  of  an 


KREUGER  CRITIC 
OF  UNITED  STATES 
BANKjNG  SYSTEM 

Too  Many  Banks  as  Shown  By 
Failures  During  De¬ 
pression 


of  its  history,  says  the  Wall  I 

bororcSEE  BIG  BENEFITS 

February  1  of  the  $2.i0.00i*,090  Bank!  __  *¥■»%*« 

TO  BRIT.  COLUMBIA 

7, to  ';;'o,,;t775;.,':'n,.,rt I  cdiht  ppFFFRFNrF 

paralleled  opie  in  tlu'  history  of  in- |  1  llvll  I  llljl  IjltljllvLl  | 

tcrnational  finance.  Whi'n  the  com-  _ 

plete  story  of  the  present  financial  R  British  Market 

crisis  will  have  been  written,  it  will  .•>  ij  /-•  11  c*  r*  ur  r\.^ 

1...  MnnH  (l.nf  ,ho  imnnverisbed  na-;  Would  Call  For  Doubhng  Out- 


The  Best  You  Can  Buy! 


put  Okanagan  Producers 
BRIEF  BHNG  PREPARED 


been  compiled  by  California  Bank!  pression  be  frtund  that  the  impoverished  na- ;  ^  i./wuuui  g 

of  Los  Angeles.  California,  and  _  live  of  India  lias  supplied  the  great-;  put'Okanagan  Producers 

which  is  distributed  international-  ^Ain  IM^PFf'TIOM  WF  AK’  P-i^'f  "f  the  weatlli  to  make  this;  - 

ly.  The  deposits  of  the  .American  _  .  achievement  pos.sihle.  BRIEF  BEING  PREPARED 

hanks  are  of  December  31.  1931.  and  ^  y  .  __  t-,. Bringing  the  hoarded  gold  out  of  - 

of  the  other  banks  from  the  latest  ‘  ^  its  century-old  hiding  idaces,  the  Vancouver  Bureau  The  Financial  Time*, 

statements  available.  visited  .Now  A'ork  in  .lauuary,  he  ap-  native  is  pouring  the  yellow  metal  Vancouver. —  Establishment  of  an 

The  departure  from  the  gold  stan-  pearod  in  excellent  health  and  out  of  India  10  fake  advantage  of  j  Imperial  preferential  tariff  on  fruit  j 
d.nrd  has  affected  many  of  the  Brit-  spirits,  alfhougli  obviously  tired.  He  ilu'  rupee  premium  which  the  deprc-!w  ill  be  of  first  iiiiportauec  to  the  ' 
ish  currencies,  hut  in  order  to  faidl-  .-ave  a  di.-ii.;.:  impre.-sion  of  be.::i  cialed  rupee  exchange  places  on  the  [Okanagan  orchard  country  of  Brit- 1 
itate  comparison  with  previous  moderately  optimistic  despite  the  price  of  gold.  The  metal  is  hurried 'ish  Coluinbia.  It.  is  believed  that  the  | 
years,  ('alifornia  Bank  Jeeined  it  ad-  Ibeii  current  proliU-ms.  He  ftdt  that  j  by  steamer  to  England  where  it  islctucstioii  will  be  given  consideration  i 


Canadian 

through 

ana 

throu^li 


Good  for 

nvaking 
cigoretUlk,  tool 


\ isahlc  to  convert  at  par  of  ex- jibe  most  pressing  deterrent  to  ree- ;  being  sold  to  a  gold-hungry  Luropt 
change.  (ivery  was  the  -American  banking  and  England  is  building  up  forcigi 

Deposits  of  the  91  -American  bank.s  ^•D'>rtion  M  bile  t'Xtidliug  the  Be-  i  urrency  resi'rves  ttirough  its  sale, 
are  .$20,139,535,677  and  of  the  59 . ‘■"ustruciioii  Finance  Eorp.,  ho  held  ^j.,,  v23n.OttO.IHll). 

British  hanks  $18.1  )9.805.299.  Nine- ; 'be  view  that  further  action  -should  nri«  • 

teen  American  hanks  have  head  of-  ’’c  taken  to  cliange  the  inh'  1:1  liank-  ^  ‘ "  *  mmantls  .1 

cen  Amciuan  uanivs  nave  neau  01  .  ^  in  strong  premium  in  rupees,  it  is  he¬ 
lices  in  New  A  ork  with  deposits  to-  '"*•  '"'O  siu^tsieti  tii.it  a  littli  in  1,  ,  ,  ,  ,  ...  i...  ..i,;,. 

ciiiinsr  '5a  e-.- ,icf(  ..-iiiie  f w oni v- 1 1  b9' "Hi”  through  relaxation  of  the  >entiiHK  to^  In  .  Iiii  ■ 


being  sold  to  a  gold-hungry  Europe, I  at  the  Empire  Economic  Eonference  i 
and  England  is  building  up  foreign  ,  in  Dllawa  this  summer./  and  fruit 


tailing  $:'.OSO,227.t69  while  twenty-  inrougii  relaxation  or  me 

two  British  banks  haxe  head  offices  lirovisions  ot  tlie  1  oderal  Le¬ 

in  Eonclon  w  ith  deposits  ainountiug  ! woulil  prove  exceedingly 
to  $10  950  Ml”  555  ,  hclptul.  isinee  tliat  time  the  Elass- 

Eisled  in  the  brocliure  tliis  rear  ;  ^’‘'agail  tiill  has  been  luissedt. 
are  the  following  nine  hanks  which'  ‘b^'  fact  that  imlustrial  production 

did  not  appear  in  the  1931  issue;  ! seeuriiy  priee.s  in  tiu'  Iniied 
Northern  Trust  Company.  •  hieago, ; ‘""•L'-:'  have  dec  ined  more  iii  this  de- 


pod  out  of  tlie  eoiiiitry  and  it  is  esti- ' 
mated  a  total  of  A;  230.'Hifi.iiii(i  can, 
easily  lie  hroiiglit  into  mitral  liaiilc  i 
reserves  in  this  manner.  'I'he  pos- 1 


'i'he  fact  that  imlustrial  iirodiietion  sibilities  become  even  more  striking, 
inJ  seeuriiy  prices  in  tlie  I  niied  comparison  with  annual  produe-} 


i  grow  er.s  here  are  preparing  a  brief ' 
to  be  sulimitted  flion.  arguing  in 
tavor  of  a  fruit  preference  to  eoun-  ; 
j  tries  within  the  Britisli  Empire.  j 
If  this  iircferencc  materializes,  it, 
j.':  w  il  lie  the  brightest  ray  of  hope  that  ‘ 
the  fruit  industry  in  Britisli  Coliim- ' 

'  Ilia  has  discerned  in  many  montlis. : 

Tlie  Okanagan's  present  produrrion 
!  of  apples  is  sliglitly  more  than  4,- 


Smooth,  fragrant,  long-burning— rich 
as  the  soil  it  grows  in — ^Picobac’s  a  wise 
purchase,  and  a  perfect  smoke  for  the 
pipe. 

— and  don’t  forget,  you  get  more 
tobacco  for  your  money. 

Imperial  Tobacco  Companj  of  Canada,  limited 

9iCpb8iC 

CJkt  Pick  Canadas  Burley  Tobacco 

Grown  in  snnnj,  sonthern  Ontario 


lion  of  now  gold  at  the  mines  wliiili 


-XMIIU-Ill  1  I  US'  (0111|>ail',  >  Ilieugo,  ;  .  .  ,  tit-,,  i,,  l'  C"  ^nil  ihhm  111.01011  HI.III.IOIV  iin  lo  I  liv  llliuei  l  UIl  1  v  Ulioii  01  11  lo.  W. 

.No.  11(1;  Bcdfa.st  B.inking  rompanv.  i  I” 'ban  iliey  lune  111  any  Eui-  '  ■  ‘II  ■  ‘  .  ^>,0..,  .requirements  of  tlie  British  market  I  hearing  age.  'I'hcie  is  a  total  of  1,-j 

Belfast.  No.  122;  .Meri’antile  ijank  ; ’’b™,''  ''' ‘>b  'he  i.-issible  t\\-  •  _  in  boxed  apples  is  from  I.UOO  to  131,851  apple  trees  in  the  Okanagan. 

of  India,  London,  -No.  135;  Fnitcd Lcrnuiny,  Austiia  aiui  'iv‘ea-;nt  v  ton  when  it '  carloads  or  aiiproximately  t.-jAn  increase  of  one  box  per  tree 

Hungary,  he  attrilmted  to  three  main  '"n  treasury  will  not  stop  w  lien  it;  •  '  .  1 


onii.ooii  boxes,  ami  of  this  quantity  planted  in  Ihe  Okanagan  Valley,  j  maximum  return  from  his  trees,  t •water-purification  equipment  but 
loss  than  a  quarter  is  exported.  The  12,50(1  acres  are  more  than  ten  years  land  a  period  of  unprecedented  pros- i  also  flour  milling  equipment, 
best  information  available  as  to  the  I  under  cultivation  in  fruit  trees  of  ;  perity  wmuld  be  experienced.  - - - 


Belfast.  No.  122;  .Mercantile  Hank 
of  India,  London,  -No.  135;  Enited 

Stales  Trust  (  onipauv,  .New  ,  ■im>-aiy.  oe  aiir((>(iieti  (o  mrec  maoi  ,y.,  .......  boxes  anniiallv.  These  have  would  mean  1500  additional  car-  Toronto.— An  important  new  de- 1 ;  “cmuB 

-No.  142;  iVderal  Kesen-e  Bank  At-  ^  "’‘"i  standard- j  has  accumulated  sutti.ient  excliaiigeE  mipplied  in  the'  past  chieflv  loads.  velopment  for  Toronfo-the  estab- 1  >n1«stTy  by  the  Dominion  fishene.s 

lania,  -No.  11);  Lincoln  Alliance  i ion.  particularly  a.s  n-gards  o  extiiigumh  .Northwestern  states.  If  The  pre.sent  average  production  of  '•'^bnient  ()f  a  branch  factory  by  the  herring  caught 

Bank,  Rochester,  No.  145;  (  entral  I  ^  ‘  V''' i  ,  1 '  .;h.hiii/  ?ti  .  i-  i  V  a  ♦  i  t  "'e  prelercnce  were  to  become  a  apples  over  the  whole  district  is  4.5  Wallace  &  Tiernan  Company,  i  ^ 

Trust  Company.  Cincinnati.  No.  148;  ; , t'  ,  i  "lost  of  the  increased  Empire  boxes  per  free.  This  is  an  im-  of  Newark,  N..!..  whose  ''•a|er-puri-  i:’l® 

Enion  Trust  Company  of  ^birylaiid,  ,  c\'^,.*^",Vori'ir  *T  ^.n  V'ft  T/.r  1  it  is  fin-illx' 1^1170/1*  \Vh  m  Cn-  'business  would  piotialily  come  to !  provement  over  .average  production  fication  equiiiment  is  used  in  '  pn.pioymejjt  and  to  alleviate  the 

w  X-  ¥  *•!  *.  ^  1  T¥  »  , !  US  iH'avv  overlira.l  anu  \i^  s»*\oro  i*  is  iiiiai!>  siauilizon.  w  lion  hn^-  »  u-  i  V*i-  •*  i  «  •  ia.»a  v..*  f..«*  ka  r>iticxu  t»i»*/NiitrhAnt  tho  nnmmirkn  i  ana  to  aiieviaie  me 

Baltimore  .No.  l  t  entrnl  Bank  of  ^  dmicienev  land  returned  to  gold  in  1925.  a  credit  ,  '^e  fniit  of  2.a  boxes  in  1920  Im  is  f ,  r  he-  ♦  ^^^ho  itjhe  Dominion  and  | 

India.  Ltd.  Bombay  No.  1.,9.  ^  ‘  and  weakness  of  the  Amercian  hank-  of  $3(i((.((fi((.(.(.0  was  oldaincd  in  New  i  s''o«ers  here  would  be  conipelled  to  low  the  maxm  i  ni.  There  a.  m-  he  for  dried-salt  herring  resulting  from 

Banks  xvhich  made  gains  of  20  v...  t-  f,..-  ti.i-.  r., 1.,..  ....  a"iihle  their  output.  I  his.  it  is  dividual  orchards  in  .several  parts  the  1  oronto  tnaustnai  i  omniission.  *i,p  /-hinese  boycott 

lilaces  or  more  were  First  Eniou  i  ici-,w..-pr  i.oiu.v/.ri  tii/‘  m  w  i<  ever  m  ..f  ti...  fun.i^;  iviii-  '“’"''ucd.  would  not  tie  difficult  as  of  the  valley  producing  five  times  The  United  States  Company,  through  " _ ■  _ 

Trust  &  Savings  Bank,  '  hicago:  i . , '  is  tb^  most  inmiir-  ilile  '  •  •  •  ,|jp  orcliards  are  now  being  oper-  as  much  as  Ibis  average,  however,  its  Canadian  subsidiary,  Wallace  &•  i  i  mi 

Central  Repubiic  Bank  Trust  i,.*  .  ‘  ,.„,.,pnr  world  diffiriil'  '  The  (rciii.m  f  -i  f.ir.>i"n  si  ibii  "  curtailed  production  basis  and  doing  it  con.stantly.  Tiernan  Limited,  has  leased  factory  ,  Ihe  financial  Times  peaches  u 

(  ompany,  ('hica.go;  Guardian  Na-  ,!ps  .,iui  ih.'  ■re-nost  i  tsf  .  c  i.,  i/mfon  i^-  hnwolnr  w  ,,iirt  ^  market  dcpre.ssion.  Establishment  of  a  preference  space  .at  345  Sorauren  avenuewhere  Hass  of  |^ple  who  are  interested 

lional  Bank  of  (  oinnierce.  Detroit;  ...miml  in  nn  ..T-.n.  o  •.ii,  i.  ^  .  hn  i  i  ■  .  Additional  Carloads.  would  mean  that  every  orcliardist  manufacturing  is  scheduled  lo  begin  and  able  to  buy  investment  seniri- 

Hamhros  B..nk.  Limited.  Lon- 1  .  iv.  ,Y.. .  Of  the  18,954  .acres  of  apples  would  make  an  effort  to  obtain  the  |  by  April  1st.  to  include  not  only  ties. 


causes.  First.  .American  standard- ;  bas  accumulated  .sufficient  exchange] 


particularly 


regards  Oo  cxtingiiisli  the  entire  credit,  hut 


new  s  and  mass  psychology.  Second. 


((■■ntiiiue  in  order  to 


Baltimore,  .No.  119;  Central  Bank  of 
India.  Ltd.,  Bombay,  No.  15(). 

Banks  xvhich  made  gains  of  20 
lilaces  or  more  were  First  Eniou 


Trust  &,  Savings  Bank, 
Central  Repubiic  Bank 


the  inflexibility  of  our  liiglily  (level-  stabilization  fund  abroad  to  iirotect  , 


competition.  Third,  to  tlie  deficiency  land  returned  to  gold  in  1925.  a  credit  i 
and  weakness  of  the  .Amercian  hank-  “f  $3(i(i.('ifii(.(((i0  was  oldaimsl  in  New  ' 
ing  system.  Voik  for  tliis  purpo.se  hut  no  use 

^  ,  I  .Mr.  Kreiiger  iielieved  the  .American  '(as  e\cr  made  of  the  funds  avail- 
bunking  situation  is  the  nio.st  iiiipor-  ali|(‘.  ! 

lant  cause  of  eurrent  world  difficul-  The  ereation  of  a  foreign  siabil-; 


etlboarmg  age.  '!  !u  ie  is  a  total  of  L- - DIPETUS  TO  HEERDfG  IlfOUSTRY 

t  An ’Increase*' of ‘'one". °per"‘*He"o  K'l'iipmPnt  Plant  For  Toronto.  Vancouver.  -  Considerable  impe- 
10  would  mean  1500  additional  ear-  Toronto. — An  important  new  de- 1 to  the  herring 
Iv  loads.  velopment  for  Toronto — the  estab- 1 by  the  Dominion  fisheries 

If  The  pre.sent  average  production  of  lishment  of  a  branch  factory  by  the  , herring  caught 
a  apples  over  the  whole  district  is  4.5  Wallace  &  Tiernan  Company,  Inc.,  any  part  of  Vancouver  Island  to 
rc*  hox!^  per  tree.  'I-his  is  an  im-  of  Newark.  N..!..  whose  water-puri- 1  be  "J 


enirai  xciiimic  uaiiK  <v-  "^;-'|(ant  cause  of  eurrent  world  difficul-  The  ereation  of  a  foreign  siabil-; 

ompanv,  hiea.go,  Guaidian  .Na- j  olistaele  to  i/.alion  reserve,  Imwever,  would  t'c ; 

nonal  Bank  o.  omnicrce.  Detroit ,  j„  importam  e  I’.ritisli  money  to  be  used  eiilicr  loi 

Hambros  B..nk,  Limited.  I.cui-jj,,,,  ,-,.parati;)Us  iiroblem  and  Hie  offset  exchange  demands;  or  it 

(on:  Girard  1  rust  (  orapaii' .  1  "da- !  p„lii  i(  al  relationship  between  Fran-  eould  be  ii.sed  for  purclumo  of  gold' 

(ielphia;  l-ederal  Reserve  Bank  .--t.  ^e  and  Gerniany.  t’lie  fnitcd  fJiate.^.  in  foreign  (cntreslo  lie  Iransferred 
Loins;  lirsl  National  Bank,  I  ills-  entirely  too  many  bank.-'  to  the  vaults  of  the  Bank  of  England 

burgh.  ^  'and  in  tliis  depression,  as  in  most  against  future  needs. 

1n  number  of  banka  San  Eraiicis-  iinpressLons,  the  smaller  l.anks  have  \vii,-n  En.glamI  suspended  ilie  gold 
CO  with  nine  banks  in  tim  list  ranks  |  „„  position  to  resist  loss  of  standard  September  21  last,  tlie 

second  to  New  A  ork  followed  bv  'deposits  and  shrinking  asset  values.  i  Cank  of  Engalnd  liad  L!  I31.973.iiuu 
Chicago  and  Philadelphia,  each  with  •[•ppi-p  pppn  tendency,  he  said.  ;  ,,f  :;old  wlilt  li  has  since  lici’n  re¬ 
seven:  Cleveland  with  five:  Boston,  fo|-  depositors  in  smaller  banks  loidueed  to  £  I2E347.(''u  i  tliroiigli  shiti- 
Eos  Angeles  Piti.sburgh  and  St.  .shift  their  deposits  to  larger  banks  ment  of  gold  iii  (^ml  of  Didohc'i'  in 
I.oiiis  with  four  each  and  Baltimore  | and  the  latter,  feeling  that  such  dep- ;  parfiai  ‘■•ettlement  of  ilic  rtmU  of 
-bh  three  each.  Lsits  were  iin.stabic  and  ivissihly  !  |.:p„,pd  ‘credit  The  total  imlebt- 1 

The  British  hank.s  are  domiciled  temporary,  have  protected  thcmscl- ;  pdness  of  hot b  Bank  of  England  and 


The  British  hank.s  are  domic  iled  temporary,  have  protected  thcmsci- !  pdness  of  hot b  Bank 


lea'  ing  £  :’7,((i((^i,(i(iu  yet  to  be  retired. 

it  is  liclieied  that  the  greater  p;ir) 
of  Ibis  remainder  alreaciv  lias  bec-n  I 


or  conduct  their  principal  business  ves  by  increasing  their  liquidity.  Rriti.sh  Treasurv  jimoiinicd "to  £  I.lo - 
in  all  parts  of  the  far-flung  British  This  lias  exactly  the  same  effect  on  (,0,1  ociu  of  £ 'i3  Oku  ikiu  h  is 

Empire;  Euglanci,  nineteen;  .^cot-  the  national  c  redit  structure  as  '  ppp,,  'repaid  of  w  hu  h ’  1.5  uufi  o'uo  i 

land,  eight:  Canada,  eight;  Anstra-  hoarding  h.v  inrliyiduals  ■  through  .shipment  of  gol'd  f.-om  | 

lia,  eight;  Ireland,  six;  the  Orient.  Amiiher  dilfieulty  with  tlie  Amer-',hp  ,  ■on.seqiirni- ' 

six;  South  America  two;  ,-,outh  Af-  lean  hanking  s.vstem,  he  tell,  is  iis  I.ankiiig  authorities. ' 

ricu.  one;  New  /ealand.  lie  ,  too  great  dependence  upon  Hiori  ,  ,h,.ough  sale  of  sterling  exclungo 

The  hrochuro  doe.s  not  mcliule  (|e- |  term  ereilits  of  which  loans  to  'hc;j,,„f,p  p.,,.,,  .,p,p 

posits  of  purely  s:aving.s  instiliilmns  ,  stock  Exc  hange  are  perhaps  . . . 

nor  have  deposits  of  siil.sidiaries  or  ]  most  notable  example.  Rig.dily  ot  1  „(in  (iku  vet  p.  lie  retired 

rontrolled  companies  been  included,  the  Ecknal  Reserve  Systc-m  was  an-  „  ...cater  part 

M  ith  some  o  the  arger  bana.s,,  t  m  ((tl.er  difficiiliy,  ho  said.  Ihe  Lc- j  inder  alreadv  has  been 

'Tir^  five  of  l.ondon.  for  cxarnplo,  '  sfrv(‘  lianHs.  Iio  saul.  are  tiid  t  ^  ,  ,  .  .  tu. 

deposits  of  affiliated  institutions  arc  ;  down  by  rules  and  n  gulation,-  made  I’  /  ‘  'nr  n  ion* 

of  suiKstantial  proporiion.s  i  manv  vears  ago.  i  hai  1  tiev  were  iin-  '  ‘ A"‘  bor  ion. 

rniir)  ¥  w\  t  %rrr  effeciive  policy  against  sncmiia-  1!  ■  Bank  of 

THF  I  HNnON  RANIT  """  "Q'*  Miniiarl,'.  niev  had  rc-  ''";l'(nd  then  will  t.c-  free  to  aecii- 
inE  LUIII/UII  Dnlm  cenHy  l.een  unable  to  take  cira.siic  reserves  and  even- 

vv  •  mwi  in  I  /\f¥Trirk¥¥|\  uetjou  lo  Piniect  the  .solvoncv  of  -•'•''I  '"’Ui  India,  nciw 

RATF  Is  I  flWFRFH  'Ui-iulxr  hanks.  lodged  empora Illy  on  Ihe  Contin- 

linlL  IJ  LUTTLALD  •  .\long  ihl.s  same  imc  of  rigidity  of  ‘‘b- 

-  the  .\nierican  banking  s.'siem.  .Mr.  If  also  is  pcjssible  that  this  will 

Indication  That  Great  Britain  is  j ‘<rcuger  pointed  to  the  wcaknes.s  .,f  1 

*  ts/i  1  '"ur  methods  of  bank  inspections,  o'"'  "  oaiiKin.  poiic.\.  Eiuland 

in  Uoation  to  Make  lendetR-v  is  for  our  locali/ed  '"Ug  has  adhered  to  the  princ-iple  of 


Tour 


five’  of  l.ondon.  for  example,  '  serve*  hanK's.  he  saul.  are  ...xh  it  i.-  *1,. 

deposits  of  affiliated  institutions  arc  ;  down  by  rules  and  n  gulation,-  made  I’  /  ‘  'nr  n  ion* 

of  suiKstantial  proporiion.s  i  manv  vears  ago.  i  ha,  i  tiev  were  iin-  '  ‘ A"‘  b'-r  ion. 

rniiti  ¥  /\«T¥\/\¥T  ¥>  1  mrir  effecilve  policy  against  sncmiia-  1!  ■  Bank  of 

THF  I  HNnON  RANIT  """  "Q'*  Miniiarl,'.  tbev  had  rc-  ''";l'(nd  then  will  t.c-  free  to  aecu- 
inE  LUlll/Ull  Dnlm  cenHy  l.een  unable  to  take  cira.slic  reserves  ami  even- ! 

vv  •  mwi  in  I  /\f¥Tiark¥¥|\  uctjoii  to  piniect,  the  .‘•olvenev  of  -•'•bl  '"’lu  India,  now  j 

RATF  IS  I  flWFRFH  banks.  lodged  emporarily  on  Ihe  Contin-| 

AnlL  IJ  LUTTLALD  •  .\long  ihl.s  same  ime  of  rigidilv  of  ‘‘b-  | 

If  also  IS  possible  that  this  will] 


in  Position  to  Make 
Payments 


i  Tlie  lendc'jR-y  is  for  our  locali/ed  bmg  has  adherf  cl  to  the  princ-iple  of  I 
land  decentralized  hank  e;-;aininaiion  f'U'nparai i vdy  siiuill  gold  reserve.s  ] 
I  system  to  be  too  lenient  in  limes  of  I'.bb  ‘"I  ''finely  flexible  bank  rale.  I 
I  deflation.  One  result  of  this,  he  *  be  liigliest  gold  re.scrve  of  recent  I 


London.  —  A  jubilant  shout  c/f  i  deflation.  One  result  of  this,  he  *  be  liigliesr  gold  'ausc  rye  of  recent 

"fourl”  was  raised  hy  a  greaf  throng  j  fioinit'd  out,  has  been  Tlie  forced  sale  yi'iii's'  "'as  cinly  £}.3,9Ui,175  in  Sep- 

of  financial  men  janiming  tlie  Miy  banks  of  bonds  to  an  extent  'ember,  1928. 

streets  in  tlie  neigtit'orliood  (/)  the  I  which  has  virtually  jiaralyzcd  the  " - 

Bank  of  England  when  it  was  an- i  bond  market.  Western  PoDu!?tion 

nminccci  that  the  liank  rale  had  i  -  — .  . —  j  14  *  I  rx  j 

licen  reduced  from  live  lu  four  per  riaii  .Iddifiotial  Ferry  Boats.  Has  Ajrown  In  L/ecade ' 

cent.  \  anr-ouvcr.  —  'I'he  city  of  Norili  j  -  -  -  - 

This  was  the  second  lednction  in  -  A'ancouvor  is  seriously  'considering'  Ottawa.  -  I-'inal  figures  of  prqiuia- I 
Three  weeks.  I 'eiirua ly  is  Um  rate  j 'be  *(  (instruct icin  (if  two  more  ferry  ti'jn  tor  the  I’rovince  of  Sasal(die- 
was  lowered  lo  live  pc-r  (  Cnt.  from  ^  boats  at  a  cost  of  .SliiU.OfiO  tc)  lake  wan,  slmw  a  total  of  921.785  as  eotii- 

...iiA — 11),.  figin-,.  ;.t  -,\!ii,-ii  ii  ha(ll‘'‘"'f*  "f  'be  ever  increasing  business  imred  with  757,510  in  1921.  ’I'hc 

stood  .-ince  Great  Britain  suspend- ]"•  b  ring'  lic-t ween  .North  Vaiudiu er  j  federal  cdectoral  distric-ls  arc¬ 
ed  the  gold  :'iun'iaid  la.u  Seiuc-ni-  Vancouver  on  Burrard  Inlet.  1  fietiplc-d  as  follow.s;  .A;s.sinihc)ia.  11,- 


By  The  Old  Banker. 


siooti  x-inci'  Cfioar  Ijrilaiii  Mj.speiui- i  '>Ptvvoen  .xoi  itj  \  aiu  ou\ er  j  iC'fiera!  fiocifual  aro 

rd  the  ?;old  siati'iard  hi.a  VaiK’ouvvr  on  liunard  Inlof.  !  iivuplod  a.s  tollows:  Assini))f)ia.  11,- 

her.  Einanc-iul  circles  pointed  out  -  •  •  -  . . . .  .  i 

ihaf  induslry  now  will  ha-.c  to  pav  4  ,f  W  #I/* 

only  five  per  cent  for  it  iank  al-  AnOtfieT  Little  JOO  TOT  1/16  lOllCe 

vances,  instead  of  the  almu.sl.  pro-  By  The  Old  Banker. 

liibitive  seven  when  prevailed  iiiii.il  j  - _ _  ‘ 

three  weeks  ago.  arui  tliai  (-(miiiier-  r.  ■  -  .  •  .  .  j  t  ,  /  -,  ■ 

cial  undertakings  will  be  further'  ' nabil  ,n  Canada  is  a.s  nicnt,  is  understandable  even  if  it  i 
helped  bv  the  Iran -lerring  of  monev  I  brevalcnt  a.s  ii  is  in  the  Enited  be  irnpi  aciicable  and  imde.sirab  e.  ^ 

mIw\':u"^arn'’Sv"*;:’“'*n-''nt^^  trb^^l^mit  ^r-:ss  the  IBm.  but  fnun  I 

1  vipld  j  »nai  Tlifi-ic-  ai’u  iumtc*  cherjiies  i.s.sued  Uie  saiuo  way  as  anolhf:r  iiifvc  hi 

iv.iLt*  */..M  rt-  .A  t  1  i  capHa  in  iheii-  rouniry  ihan  in  which  hais  heen  widely 

In  this  (oiuKciiun  it  was  saiii  ...  .1  .1  ■  .u  '  »•  .  .1  1  /  *■ 

i.x.raexx/.r.io  x* , .  /  *  w  M  (nhor  land  nn  earth.  -discussed  in  the  last  lew  years, 

prosiiects  wcic:  maicuaJlv  imprfiv-  11  i  'r...  *. 

ed  for  the  Fhaneellor  ol  the  E.xchc- 1  "o  one  who  can  In  (  aiiucla  we  also  have  a  very  , 

quer  to  do  sometliing  about  the  con-  ‘'"b  up  a  dctl-  large  number  of  peop  e  wlm  have  a; 

version  of  the  . . .  uior-  seems  to  be  cl.i  dlike  lait  i  in  n  law;  they  arc  I 

-iiw.iit  t'l -iiu  lino  Cii.u  s  denied  the  privilege  of  is.siiing ;  quite  satisiied  so  long  as  they  can 


In  tiii.s  ( (iiiueciion  it  was  said 
prosjiecis  well;  luaieriaily  improv¬ 
ed  for  the  t'hancellor  ol  the  E.xehe- 
qiier  to  do  soincMiing  about  ihecon- 
version  cif  the  £  2,(i(iu,ti0fi.(io(j  (nor- 


maly  about  :t9.7(.u,((((O,0(m  5  per  7'"'  "  |  unoe  S‘Ui.-.inio  .so  long  .us  ..oca  .  n., 

cent  war  loan.s-a  stop  he  is  known  ‘■b*'d'‘C'^-  ,'’7  P*:'  ^  piee.^  of  lc-,.slaiion  on  he 


lo  favor. 

'Dio  low  c-ring  of  the  iiank  rate  was 
generally  accepted  as  ftiiihc-r  (-ti- 
•lence  ihai  Great  Brilam  iiad  col¬ 
lected  all  — or  almost  all  of  the  ne¬ 
cessary  dollars  ami  franc,-  lo  k  |ia\ 
outstanding  jKiriioiis  of  Eniieti 
Stales  and  Froncli  credit,'. 


itiosc  iii.->t ruments  lias  drawbacks  i  siatiiie  books,  ll.s  eriforcenic  nl  is  for 
p' culiarlv  it.,  own.  line  of  them  is  j  tiie  police  to  worry  about. 

'  tlic  N,.-'.!'.  ( ne()uc  and  tlie  ofticr  the  .As  a  matter  of  lail,  ilmsc  who' 
irauclulc-tu  ciiequc.  BoMt  meiui;W(mi  the  law  making  liie  ii'sue  of 
loss.  jiin  .N.S.i'.  cheque  a  misdemeanor  in 

I'iie  laifer.  et  eryone  rea lizi-s;  but  ,  i. ana  ia  iseeni  to  be  worlcing  w  itliibe' 
few  liavc  any  ideti  ol  wlial  the  ( ost  idea  of  passing  on  Iheir  Iroutiles 
of  the  fiiriiic  r  means  lo  the  inc-rcan-  with  dolimiueni  (l('tiiors  lo  ihc  po- 
,  Mb'  coiiitnunity.  ( fedit  men  eslimale  lice  and  im  idcnially  :,aclclling  ihcir 
i  ibai  on  tlie  atciagc;  l)ie  cost  to  llieir  ;  i-osls  of  col lei-l ion  on  llic;  coniniiin 


ANNUAL 

REPORT 


Specializing  as  we  do  in  Financial 
Printing,  we  are  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report. 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  Write  or  Call 

THE 

FINANCIAL  TIMES 
PRESS 


Report  On  Fraud  Prevention  (irgunizalions  m  revci.'^ing  tlie  en- .  ity,  for  if  alter  the  deliminont  lias  ; 
By  N.  S.  Provincial  Secretary  "  le-s.  getting  in  loutli  w  iili  tti<;  de-  bee  u  arreste-i  he  paid  the  chotiuc: 

i  liiim  Ills  and  coib  i  ting,  is  hetwc-eii  I  (lie  (-Ini'  -ic  -.oiild  l.e  w  iUidraw  ri.  i 


PHONE:  LANCASTER  0281 


651  CRAIG  STREET  WEST 


would  he  soiiictliiiu 


Maritime  Bureau  The  Financial  Times  ifciriy  and  fifty  cents  per  cheque.  I  'I’llis  would  he  SOllictllillg  likl'llic 
Halifax,  N.S.— -.A  loial  of  III  new  'I'lu;  smaller  men  put  it  even  high- |  epilapii  on  a  very  iiiiiireiiossc.s.iing' i 

rompanies  were  incorporated  in  !  ci-  than  tliis,  so  that  ihttir  -lesirc  for  Daily;  | 

Nova  Scotia  during  l!'3l,  according  Icgisialioii  wliicii  will  make  llic  is- 1  "I  leic  .Mary  Ann  now  lies  at  rest,' 

to  the  report  of  Hon.  .J.Fred.  I'ra- i  suing  of  a  (-lieiini!  which  is  dishon- i  W'itli  lior  licad  on  .-Miram’s  in-east.  I 

sor.  pi-oviiicial  sctrelary,  and.  of  I  ored  on  presenialion  a  misdernean- |  It’s  a  soft  tiling  f'lr  .Mary  Ann, 
these.  130  had  a  toUil  aiharc  capital- j  or  punishablo  by  fine  or  iiiiprisoii-  But  niiglity  lough  on  Abraham,"  * 


THE  FINANCIAL  liiviEb,  MONTREAL,  MARCH  18,  1932. 


Record  of  Canadian  Stocks 


Slock  Prcv  Hifh  Low 

AC  c  Close 

Ab'libi  . . .  3  2 

Do.,prff  .  10  9;^  8 

y  f,  prcf .  80 

Amicw  Surpass .  5 

Do.,  prff  .  83 

Aibrita  Grain . .  4  4^^  4 

^  Do  ,  prcf .  20  25  25 

AinaJ^i»ametcd  Electric .  2'j  3  3 

Do.,  prcf .  10  1034,  10- 

AbbcbtosCoip  .  20c  20c  15< 

Do.,  prcf . 75  1.00  73 

AjAbociatcd  Canncrs  . .  3 

AsscAiated  Tel .  66 

Atlantic  Sugar . . .  16  10  17' 

.  Do.,  prel  .  02 ;; 

Bf‘rcrIona . . .  15 

Halhurst  Paper . . .  2}j 

N.BawIf  Grain .  20  .. 

Beatty  Bros  . .  10 

Do.,  prcf . . V.  .  60 

Brlgo  Canadian,  prcf .  10 

Bell  Telephone .  105'm  110**  ICO’ 

Blue  Ribi^n .  5 

Do.,  prcf .  12 

Brantford  Cord,  prcf  .  20^  18 

5«a^jlian  .  14  14^4  13’ 

B.C.  Packers .  1*.'  1 

Do.,  prcf .  6'.- 

B.C.  Power  “A  ’ .  23’v  25  24* 

Do  .  <  B  '  .  7  7  6 

RR.  Steel  2nd  prcf  . .  2^ a  ... 

Bruck  Silk  .  4  4 

Building  Prod  ,  Class  “A  * .  19;;  19*4  19 

Burt,  F.  N .  28  29;;  28; 

Calgary  Power . .  137 

Can.  Bakeries  *‘A’* . .  13 

Do.,  pref  . . . .  31  , , 

Can.  Brr.* .lew .  2  3 

Do  .  pr^f .  8.1 

Do  .  “i  pref  .  ! .  63 

Can.  Cement .  7  7  6’ 

Do.,  prcl  . 61’;  61’;  60 

Can.  Noi.  Power .  19’;  15 

Can.  S.S.  Lines  . .  .  2 

Do.,  pref . .  7  7 

Can.  Wire  &  Cable  “A’ .  47  47  47 

Do  .  *‘B  ’  .  12 ’f  13 

Can.  Bronze  .  13 >i  13;;  13’ 

^  Do.,  pref .  102 

Can.  Canners . 8 

Do  .  1  St  pref  . 80 

Do.,  2nd  prcf .  9 

Cdii.  Car  &  Foundry .  7  Cy*4  6* 

Do.,  pref .  15’/  15>;  15’. 

Can.  Celanesc  . . .  5  ’; 

Do.,  pref .  52  60  60 

(;an.  Converters .  30 

Can.  Cottons,  pref .  60 

Can.  Dredge  &  Dock  .  14  17  14 

Do,,  pref .  60;^  , . 

Can.  Fairbanks,  pref . . .  68 

Can.  Foundries  &  Kotg.  *‘A*’. . .  5  . . 

Can.  Gen.  Electric .  . .  200 

Do  .  nref . .  56  59  55 

Can.  Hydro  Elec.,  pref .  66  . . 

Can.  Ind.  Alcoljol  “A”. ...... .  1’;  V/i 

Do..  “B  ‘ .  75 

Can.  Iron  Foundries .  80  ..  ,. 

Do.,  prcf . .  60  . ,  , , 

Can.  Locomotive .  1 

Do.,  pref .  10 

Can.  Oil  Co.  .  12  13  12*; 

Do.,  pref .  98 

Can.  Pac.  Rly .  20^^;  21  17’; 

Can.  Power  &  Paper . 

Cockshull  Plow .  5  5  5 

Conduits .  .  I 

^  Do.,  pief . .  90 

Cons.  Bakeries .  6  7 ;;  6 

Cons.  Food  Product  s .  ’j  3  1 

Cons.  Industries  .  4  4 

Cons.  Min.  &  Smelt .  73  73  70  J',' 

Consumers  Gas  . 154  157 

Co*.  Imperial  Mills .  4’^ 

Do.,  pref . 62 

Crows  Nest  Coal .  12 

Dominion  Bridge .  27  . .  , . 

Dom.  Coal,  prcf .  40  ..  ., 

Dom.  Glass . 82 

Do.,  pref .  100  lOO 

Dcm.  Iron,  pref  .  20 

Dom.  Park  . .  50 

Dom.  Steel  &  Coal  “B** .  2  2 

Dom.  Stores,  new .  19  19-;  18’; 

Dom.  Teatilc .  53  53’;  53’.' 

Do.,  prcf . 105  100 

Donnacona  Paper . 10 

Drj'den  Paper . . .  1  ’i  1  ’j  1  %' 

East  Kootenay,  com .  16 

Eastern  Dairies  .  16  15  H’,* 

Eastern  Steel  Prod  .  16 

Do.,  pref .  98 

Easy  Washing  Machine .  13*;  ... 

Enamel  &  Heat  Prod .  4  ...  ... 

Famous  plaixrs  . . .  18  ..  «. 

Do.Vot.Tiust .  18 

Fanny  Farmer  Shops . . .  9  9*;  . . 

Do  .  pref  .  28 

Ford  Co  .  Class  “A  * .  16  16 ’4  15/;  15’; 

Foundation  Co.  cf  Can .......  9  9 

Fraser  Companies.  .  I  Ij*  1  I’s 

Krontenac  Brew,*  prcf .  25  .. 

Frost  Wire  .  7  ... 

Do..  preiM-.  _ _ ; .  85 

Gen  .  Steel  Wares  .  . . .  2  2  2 

Goulds  PumRSi  prcf  - .  . .  9d<;  .  .r 

Goodyear  Tire,  pref  . . .  ? .  91  93  91  ^4 

Great  West  SaddleiV ^ .  *4 

Gurd,  Charles . . .  19  16  t.S’; 

Do.,  prcf .  110  106  106 

Gv^ibuia.  . . . .  4  4’;  4 

Ham.  Bridge .  S’*  S’*  5 

Do.,  pref  ...  .  . .  64 

Ham.  Colton,  pref .  10 

Ham.  United  Theatres. .  I’i  ... 

Do.,  prcf .  48  ... 

Hayes  Wheels  .  3  .-i  ..  . , 

Do.,  pref  .  12 

Hinde  &•  Dauch  Paper  .  1*4  1*;  i*i 

Holt  Renfrew  Co.,  prcf .  75 

Hunts  Candies  *‘A’ .  17’-»  17*4'  17 

Do.  B  .  73*4 . 

lutcf.  Coal.  pref.  .  .  80 

Inter.  Milling  “A  pref .  96  96  95 

Inter.  Hydro  Electric  “A” .  13 

Inter.  Nickel  ,  .  . .  Q>;  10  Ot'i 

Inter.  Paper,  prcf .  20 

Inter.  Power ,  5 

Do  ,  pref .  57 

Inter.  Utilities  “A  * .  7  8*;  7 

Do  , ‘’B  ’ .  3  2  2 

Jamaica  Pub  Sei  vice .  40 

Do.,  pref . 100 

Kelvinator  .  3i; 

Do.,  pref .  90 

Lake  of  Woods .  5*;  5;*  SJ.* 

Do.,  pief . 85 

Lake  Sup.  Corp .  15’; 

Laura  Secord  .  39  39 

Lindsay,  C.  W .  5  5 

Do.,  pref .  50 

Loblaw-A  .  10  10’;  10 

Do  ,  “B  * . . .  9  9’;  9'; 

Loews  Theatres .  38 

Do  .  pref .  60 

Maple  Leaf  .  2 

Do  .  pref .  I4's  15  13 

Massey  Harris .  3*4  4  J*; 

Mexican  L.  &  P  . 35  . . 

Mitchell  Co..  J.  S .  40 

Do.,  prcf . . .  105  .. 

Monarch  Knitting . 1 

Do  ,  pref .  27;;  25  ... 

Montreal  Cottons .  75 

Do.,  prcf . 100 

Montreal  L.  H.  &  Power .  36  36  35 

Montreal  Loan .  50 

Montreal  Telegraph .  45 

Montreal  Tramways.  . . 120  120 

Moore  Corp  .  9  S’j  8*j 

Do  .  “A  *  pref .  93  81’*  .. 

Do  ,  “B*’ prcf .  90 

Muirheads  Corp . 2 

Dt>..  pref . 8  9 

McColl  Frontenac .  9^;  9'' a  9*4 


—  Week  ending  Mar.  15.  1932  --  Price  -—  1932  —  Current 
Prev  High  Low  Close  Sales  Change  High  Low  Div  Rale 


los'i 

UO’s 

1C9 ;; 

lio 

968  H-‘ 

119 

107 ’a 

8';<, 

5 

8 

5 

12 

15 

12 

$2 '66 

2oy 

is 

10  !!! 

20 

17’i 

n',, 

w: 

14’,' 

I3'i 

13:’, 

7761  — 

Hi  i4’< 

10^8 

51  00 

I  ■; 

I  j; 

75  ... 

1 

6'j 

6' 

4’v 

23'; 

25 

24 

24  ’i 

343  r  ’ 

=,  24’, 

21 

52.60 

7 

7 

6 

6 

925  - 

7 

5=^4 

Do.,  pref .  7 

T ucket  t  s  Tobacco .  3 

I  A  Do.,  prcf .  119 

Twin  City  . 

Viau  Biscuits .  10 

—  «.  Do.,  pref  . .  ;,> 

Wabasso  Cottons  .  10 

Current  Western  Canada  Flour .  7 

iv  Rale  f  Do,,  pref  25 

;  Wcsteim  Grocers  .  11 

Do.,  pref  .  43 

West  Kootenay,  prcf .  PO 

.  •  [  Westons  Ltd  18 

.1  Do  .  prcf  . . 9 

7' »,  j  Windsor  Hotel  ...  .  12 

.  •  •  '  Do  .  pref .  71 

. I  Winnipeg  Electric  .  _ 5  "4 

•  .  •  •  Do.,  prcf  .  .'.0 

....  Woods  Mfg.  Co  .  .  J6 

...  I  Walker  Hiram  G.  W..  old  ...  3"* 

• .  I  Do.,  pref  . .  lO'g 

-  '  Do.,  new . 4  * 

J4  00j  B.nk. 

. .  •  •  I  Canadienne  Nat  .  . .  ISO’^ 

•  ••  J  Commerce  .  18b 

.  . .  '  Dominion .  189 

....  '  Imperial  .  188 

•  •  ,  Moijfreal . 21  j 

$1  .00  ;  Neva  Scotia .  269 

6%  Royal . 211 

.  .  1  Toronto .  193 


NEW  YORK  STOCK*; 


Montreal  and  Toronto  Curb 


18’*  18’; 

53’.'  53;; 


517  —  2; 

5  .... 


280  ....  2 ’ 
277  —  *;  ?0 

25  +  1’,.  63’ 


52  00'  **''^^* 

r?  ;  Anglo  Norweg.  Hold  .  ... 
”  ”  Associated  Breweries.  .  . . . 

•  •  •  •  '  Do.,  prrf . 

•  ,  Bathurst  "B'’  . 

•  *  Beath  Co.  “A”  .  . . 

'  ®^3uliarnois . 

52  00  I  Beldinp-Corticelli  ....... 

,  .  Do.,  pref . 

'  Do.,  prcf . 

Bisscll  &  Co . 

B.  A  Oil.  . 

*1  cjt;  •  Breweries . 

^  ’  Brewing  Corp . . 

'  Calgary  8b  Edm.  Land  . . . . . 

!  Canada  Malting . . 

Cl  nn  Canada  Paving . 

'  ^  I  Can.  VtnegHTS  . 

•  i.,  ,  Can.  For.  Invest . .  . , , 

'  '  !  Do.,  p.-cf . 

,,  '■  ,  Can.  Int.  Trust . . 

®  ‘  Do.,  prcf . 

•1;;  Can.  Machinery  . 

.^7  !  Canadian  Marconi  . 

”  ®  Can.  North.  Power,  prcf  .  . 

Do.,  prcf . 

7  Can.  Wineries  . 

”  ^  j  Can.  Wire  Bound  Boxes  .  . 

’1  Catelli  Macaroni  “B  * . 

Do.,  “A"  pref . . 

'2fV  Carlings  .  ' . 

^  Chem.  Research  .  . . ,  . 

*1  Cons.  Sand  &  Gravel,  prcf. 

<1  nn  Com.  Alcohol  . 

’*0’  /  :  Consol  Press . 

*1  9C  Corp.  Steel  Prod  . . .  . 

>1  ...0  Cons.  Paper  Cotp  . 

* '  ■  Cosgrave  Breweries 

•  ■  ■  ■  Curtiss.  Retd  Aircraft,  pref, 

•  Disher  Steel  .  ... 

*1  Do.,  pref  .  . 

David  &  Frerc -B  . . 

•  .  Dehaviland . 

Dodge  Mfg.  “A  prcf . 

^  10« '  1  Distillers  Seagram . 

o  Dom.  Engineering . 

,  •  Dom.  Motors . 

*  ^  '  Dom.  Oil .  . . 

e-i  cn  ’  Dom.  P.  fib  T. .  . . 

Dom.  Tar  &  Chem . 

•  .f,  I  Do.,  pref . . . . . . 

Duffehn  Paving . . 

'  ^  Do.,  pref  . . 

•  •  ■  ’  I  Durant  Motors . 

•  •  *  •  i  Edmonton  City  Dairy . . 

Cl  OAK  Do.,  prcf .  . 

•  -  nn  East.  Kootenay,  pref . . 

;  English  Electric  “A  ’ . 

"  c  I  Do,“B’ . 

*1  Farmers  Dairy,  pref  . 

■  '  Foothills  Oil . 

«i  nn  Power  Secs . 

ti  noK  I  Goodyear  Tire . 

^  I  Do.,  prcf . 

•  •  •  •  !  Humberstone  Shoe . 

ti  AA  ■  Hydro-Electric  Sec. .  . 

'  Imperial  Oil  . 

?i  nn  Imperial  Tobacco .  . 

<\  an  *nt.  Paints . 

Int.  Pete . 


•  Wcekend’Pg  M^rch  15.  1932 
:v.  High  Low  Cloic  Si 


.Mlic'd  <  ’liru'.irul 
Aninrada  forp  . 

.\m.  <  Hii 

\m.  ('ar  \  F 
\rii.  A'  K(*r.  I’owi 
,\m.  Li. 


.  >1  \rr*.  Srr“it:ng 

...  .  ■'»  Am.  St<**  1  Kounririec 

.  \ni.  Tfii-Trl 

.  6'.',  trn.  WoflTrn 

35  — “  *4  8  5'«  •  ••  i  ('i»ppcT 

....  50  .  .  .  ‘ 

^llnntic  Refining  ('u 

94?’6  ....  ^  7.5''  \uhurn  \Iof<).-H  . 

IdT)?  —  •’«  17  10  Si  00  Baldwin  I  oio  .  . 

049  +  ’*'  5  s  3'..'  PaK.i^Oliin 

I  rarnsdafl  f’nrp 

.  1.59’^,  10'"'  ‘  Hothkhem  FtecI 

.  191  ISO  12';  B»»r<Joris  . 

.  104  ISO  12';  Cana^iian  I’aeific 

.  191  188  12'  ,  ^  Vlanepp  <*orp 

.  225  21  5  1 2'V  I  < ’erro  dc  Pas''o  .  .. 

.  274  209  16'V  I  Chicago  M.  <5,- St.  r.  . 

.  211  12'^r  .  Thkago  Rock  .  .  . 

.  193  163  12' i  ^  Cliryslc  r  ^Tolor? . 

Colorado  Kuc) 

- - - — - - ■  -»« '  (kinaolidatrd  t  ia«.  .  , 

I  ('opt.  Baking  '  .V'.  . . 
~  j  t ‘onlincntal  (  Hfi. 

f  Corn  Producls . 

onto  Curb 

.  I  Mj  I’nnt  ... 

ToxaS 

J.!  -  Price  —  IWi'  Current  !  IJIoririr.  .. 

Sales  Change  High  Daw  Div.  Rate  ' 

j  Goodrich  .  .  . 

J  (iJK'd.vrar  Tiro  . 

5'i  -M  6  ■>  *60c  '  Great  Ni>rthrrn.  pn-f. 

]  (inat  NorHH>rn  t>re.. 
J  !  Gripshy  (?riinow, .  .  , 

cQc  (»ulf  State?  Stnr!. 

U»Q5  -  2  1  !  Inspiration  Copper.. . 

"  ^  *  7,'  '  Int.  rnt.  Harv.  \..I.  . 


Dividend  Declarations 


^  *  'an.  ( 'ar,  prr'f . 

■-  rc.K.  . 

„>  '  I  t".,  ni'.f . 

-  r  J'agr  Hrrvcy  Tulics  .  . 

t  ,  Rank  of  N'.S.  _ 

Standard  Stool,  prof .... 

/  |l>om.  Sutos  . 

’  \  \"now  Surpa??,  prof.  .  .  . 

• t ’.  N'.  power  .  .... 

?  ’  "  '  .  f  . 

*  }  N.  O.  Powo'’ . 

^  .  I  k».,  prof  . 

Nat.  Hrowf'rios  . 

ij, "  I  >0.,  prof . 

Imp.  Tobacco  Off!  . 

"  1  f >0.,  ord.  Immjus . 

I  I  >‘K.  nref  ,  , 

“  ,  Horn.  Tar  ('hem.,  prrf 

•  I )on».  . 

“  U<»..  prcf . 

'  '  *>  (  Famous  Playor:^ 

■  llam.  I'.  Thcalrc'i,  u:*‘f . 

I  H.  A.  Oil  . 

■  1  Landed  Banking  . . 

^  s  }  Stand.  Steel  . 

•'  '  B.G.  Power  \  “  . 

,  :  Bell  Telephone . 

■»  I  I  ►om.  Hank  .  . . 

^'*1  j  Assoc.  Rreworirs  ...... 

1 ;  I  »i).,  pref . 

01  *  ;  . 

-  j  Pfiwor  <  rirp..  prrf . 

:  j  I  »o.  non  eum . .  , 

I  N  I  Central  t  'an.  L<iat>  . 

•  Huron  Frit*  Mort  .  .  , 

I  Steel  of  Canada . 

s  !  >*'  ,  prcf . . . .  . 

Wr.  Hargreaves . 

I-  S.  Mitchell,  pref . 


’  \  >i  V, 

r>at» 

Record 

Paid 

Paid 

Declared  Payabl? 

Date 

1931-32 

-1939 

I  ll',  q 

Apr. 

9 

Mar.  20 

8«c 

1.75 

1  q 

A  pr. 

1 

Mar.  1 

2’i 

71 

2  S 

Apr. 

! 

Mar.  1 

4 

L25q 

Apr. 

1 

Mar.  1!» 

2.59 

8 

Ut  q 

Apr 

1 

Mar.  10 

‘.V\i 

7 

*  9 

,\pr. 

1 

Mar.  10 

8 

16 

f| 

.A  pr. 

1 

1  .At) 

$3 

30f.  Cf 

Apr. 

1 

Mar.  1.'. 

69i-. 

I  29 

Pi  f| 

Apr. 

1 

Mar.  1.0 

li'j 

7 

20('.  11 

.Apr. 

25 

Mar.  31 

40c 

80,: 

U‘4  q 

.Apr. 

15 

Mar.  31 

•Fj 

7 

50r.  ({ 

Apr. 

2.» 

Mar.  31 

$1 

$2 

D  -:  q 

Apr. 

25 

Mar.  31 

3 

6 

lOv.  q 

Apr. 

1 

Mar.  ir. 

89<- 

1  69 

t4c.  (f 

Apr. 

1 

Mar.  1;. 

87c 

I  V:, 

t*<  «i 

Mar. 

31 

Mar.  •’ 

U’l 

7 

3'.:  Hi 

Mar. 

3! 

Mh-.  2 

:Vj 

4 

3  S 

Afar. 

31 

Mar.  2 

3 

8 

1  •,  q 

May 

1 

\pr,  r. 

3'i 

8' ; 

ID  q 

•Vtir. 

1 

Mar.  1., 

*; 

ID  9 

Apr. 

1 

Mar.  l.i 

3Fj 

7 

50c.  q 

Mar. 

26 

Mar.  1 

."Or 

^3 

I".  9 

5far. 

31 

Kcl«.  23 

p; 

20c.  q 

A  O’-. 

1 

10c 

2  <} 

A  pp. 

1 

Mar.  1.-. 

1 

H 

..»r.  q 

Apr. 

I 

Mar.  1 

1  59 

•50c.  q 

Apr. 

15 

Mar.  31 

.<1 

$2 

2  q 

Apr. 

15 

Mar.  23 

1 

X 

3  q 

Apr. 

1 

Ma-.  10 

t; 

12 

15c.q 

Mar. 

31 

Mar.  1.-) 

1 .5c 

80, • 

.\pr. 

1 

Mar.  1.-, 

3'  . 

7 

1*1  q 

Apr. 

15 

Mar.  10 

•F  J 

7 

1  ’ ...  q 

\pr. 

15 

Mar..3l 

r, 

7  5c  q 

Apr. 

1  ) 

Mar.  31 

1  59 

53 

•lo  'jc.  n  May 
•to  '4c.  (|  May 
V  ;c.  i|  Apr. 
I’i  9  ^P’‘. 


I  Mar.  l  A 

1  Mar.  l.A 

1!  Ap*-.  7 

2  Apr.  7 

I  Mar.  10 

Mar.  Hi 


Inter.  Hydrri-Flc'-. .  . 

11', 

19-s 

‘s 

r;ood^rHr  Tire 

Inl.  Paper,  prrf.  rrw. 

8 

1 

! 

'  <  ha--,  (iurd 

Int.  TrI.  A.  Irl  .  .  . 

i'"i 

S'  < 

1 

•b'liiis-Manvillr  .  .  . 

29 

17’ : 

2’  0 

Kennreott  (‘oppi'r 

10'.: 

9 

u- 

j  West,  (ifocurs. 

Kelvinator 

Missouri  K.  ami  T.  . 

fiN 

5’  1 

~  •  'a 

Missouri  Ph  itic 

S-i 

6'.: 

2 ' 1 

Mootgomory  Ward 

19’, 

' » 

Naticna)  Bi  ’cuit 

45  D 

Mi 

2  i 

Hollini'cr  <  'ons 

Apr.  1  Mar.  I  > 

J  Mar.  ')!  Mar.  1.5 

M  Apr,  ir»  Mar  15 

*3.‘.r.  (]  ,\pr.  1  Mar.  16 

P.i  q  .^p^.  !  Mar. ‘Jt> 

$1.25  q  Apr.  1  Mar.  1.5 
1}4  q  ^pr.  1> 


490  -1  Pi 

90  —  1 


“I  Mont.  Is.  Power .  14 

■  "  *  McColLFfontengc  Oil,  pref. ...  76 

I  North  Star  Oil .  2 

'  I  Do.,  pref. . .  2 

*  mr>  I  Out.  Silknit . K  . .  .  7 

'/fjPatonMfg .  30 

'  1  Do.,  pref .  94  ^ 

Art  Pclissier*  .  ' 

^  !  Perfection  Glass  . 

*  *  ■  *  ‘  Power  Cerp.  pref .  97 

- ;  .  Prairie  Cities  Oil .  2 

^  •  *'  Regent  Knitting .  1 

■  ' '  ■  I  Reliance  Grain  . .  7 

'  I  Robert  Mitchell . .  6 

'  Robert  Simpson,  pref .  100 

*  ■  ■  ■  Robinjon  Cones  .  10 

* '  ■  ,  E.  L.  Ruddy,  pref .  75 

'  Rogers  Maiestic .  9 

Sl'4S|S8”>iaBr..dge“A- .  3 

5t  40  ’  ®  .  i  . 

la  An  Service  Stations .  5 '.i 

e'>^AA  ,  So.  Can.  Power,  prcf  . . .  90 

I  Stand.  PiiV.  &  Material .  2  ’, 

*  *  ■ '  I  Do.,  prcf .  46 

■  ‘  ,  Supertest  Petroleum .  16  'j 

•  j  Do.,  V.  T..  . .  15 

I  Do  .  pref .  07 

*  *  “  !  TambVjm  Drug  Stores .  49 

*  -  .Thayer,  pref .  17 

*  ^  Toronto  Elevators .  H 

*^7’  United-Fuel.  . 

^  United  Sec, .  40 

‘  *  *  *  }  Union  Nat .  Gas . -  . . , .  3 

"**  j  Waterloo  Mfg . 


$1  50  '  National  ("ash  Ucg.  . 
I  Nevada  C'fjnpol  Cop 
I  New  Haven 
$1  60  ;  N  V.  Central 

I  Northern  I’arifie. 
g  ^  I’aekard  Motor** 

I’cnn*ylvania  K  R. 

3  o  Steel  (  ar  .  . 

Radio  Keith  .  . 
Ropuhllc  Iron  &  S  .  . 
*7'  ;  St.  Louis  ^  S.  F. 

Shell  L’nion  Oil 

*  '  Sinclair  Consolidated. 

20r  I  Southern  Parihr 

M  .00  '  Southern  Railway 
;  Standard  Brands. 

*  [  '  !  Standard  Oil  of  N.J. . 

j  Studebakrr  ^  . 

rint.i  Teniiesser'  Copper 
7*’  I  Texas  Gulf  SulphuF  . 
j  Teva'  Oil 
Tobacco  I^od.  ( ’o 

*  I  ’  Union  Pa*  irit 

*  I  ’  United  Cigar 

U.  S.  Indust.  .Mcohol. 

*  y  U.  S.  Rubber . 

I  U.  S.  Steel . 

51  jO  I  Vanadium  ... 

;  ^^'eatin^:hou^M'  .... 

' '  '  J  Willys-Overland.  .  . 

*  ■  ■  ■  \N’onIwf*rl  h  Co 

’  ‘ '  I  Worthington  Pump  . 


j  New  York  Curb 

Supplied  by  Jenks,  Gwjone  &  Co. 

0 Bid 

..  .Mumiiium  Co.  of  .\merira .  4K 

7^;,  .Aluminum  Goods  Mfg. (.'o.  ..  10!^ 

I  Amer.  For.  Pow.  Dp.  Wqs  . .  .3 

5*1  00  I  \mcr.  Ga?4  Klectrir  . 32 

6  1  .\.mtT.  Investors  ’B"  .  2*4 

70.  {  .Amer.  Tiight  &  Traction  .  IS'j 

Ji3  09  j  Ainrr.  Superpower  new  .  3’  ., 

I  .\nglo  ("hilean  Nitrate .  '4 

7',  i  Brazilian  Traction .  PJ'^ 

..  I  B.  A  Oil  .  h’t 

;  B.  A.  'Tobacco  ...  . .  6 

S5  ,00  !  British  Oclanose  .  1C 

Canadian  Marcvr.i  .  1  's 

7'r  Celanese  L:*t.  part.  pref.  ...  Hi 

52. 00b  I  Cities  Service  Co  .  .">•* 

j  (^olumbia  (  til  A-  (»hs  . .  1  •  s 

.SOe  t 'ommonwcalth  &  So.  (.»p.  \\  qs.  .  9 

7’,  j  Con?.  (lasA*  Elect.  Ball .  64 

'  t  ‘on?.  (  opprr  .  *.1, 

$1  00  ( 'ontinental  Oil .  .  .  2 

.  .  *  Cord  Corporation .  -Itt 

Deere  A  Company  .  8% 

i  Durant .  . .  t  s 

6’  (  Electric  Bond  A  Share .  T’- 

..  [i  airchild  Aviation  .  .  1 

3.5c  ■  Fanny  Farmer  (?ar:dy  Shopi'. .  . .  7*4 

.  .  f  Ford  .Motor  of  Canada  .  RF'i 

.  I'ord  cf  England  .  4', 

8'  '  T‘o\  Theatre  ".X" .  t 

Guif  DjI  .  26")? 

C,  ;  Hiram  XValKer  G.  A  W .  .T’* 

.  Hud?on  Bay  .Mining  .  2 

6''^^  j  Humble  Dll .  ..  .  41’^ 

I  Hydro  Fleet.  Seeurilies .  P  *{ 

-  .  :  Imperial  Cbl  .  8 

In?ull  I'tilitie.? .  1’s 

51  00  I  Tntl.  Pete .  10 

6'"r  j  Inti.  Superpower  .  1*^ 

51  .50  I  loll.  Utilities  “A" . . . . . .  7-‘ 5 


Piope<  r  t’rolJ  .  .  . 

M<’('o!l-Fr«»rte»(a<\  Pref  .  . 
( 'an.  ( 'anner.'*  .  .  .  . 

Do.,  Conv..  prof  . 

1 1«».,  l?l  pref  .  . . 

Superfo*^t  Pete,  com  . 

l>o..  ord . 

Do  .  •  pref  . 

j  *  P»  pref.  . 

■  penman* . 

Do.,  pref . 

(  anjtda  ‘  ement,  pref  .  . , . 
l^jrlo  l-lii’o  Power  pref.  .  . 

\.  .1.  I*  -einian,  pref . 

i  Holt  Renfrew,  pref . 

•  t.’tlawa  L.  H.  A  P  . 

I  >0..  prcf  . 

,  ttgilvie  Flour . 

I  F.  N.  Burt  . . 

'  1  )o.,  pref  . 

i  McKinnon  Steel,  ref . 

Ham.  Bridge,  pr<*f  . 

!  N.  S.  Car  .  , .  . . 

Porto  Rico  !’ow(‘r.  prcf . 

Bldg.  Pr(»d.  A.  A  B . 

,  Fdm.  City  Dairy,  pref  ,  . . . 

'  N jax  Oil  A  ( ?a? . 

j  Robinson  ('(on . 

‘  (  anada  Broad . 

•  N.S.  t  >il,  prcf  . 

;  Dufferin  Pavi'jg.  pref. . 

,  .\sFoc.  Tel.  A*  Tel.  .A . 

I  Do.,  Ist  prcf  . 

I  I  >om.  Rubber,  pref . 

I  'V  iau  Bi?‘  uil.  prcf . 

j  C alga’T  power . 

I  Niagara  Wire . 

I  L)o.,  pref . 


V  Mar.  21  Ma 


12 

.•I.-.  .1 

^p^. 

1 

M.ir 

15 

6 

12 

7 

I  ',  fi 

Apr. 

15 

Mar. 

31 

3  ’  • 

29 

.■,1-.  <1 

Apr. 

1 

Mar. 

15 

19,  •' 

62’  : 

6«c 

17... 

\pr 

1 

Mar. 

1.5 

34 

89- 

i  ’  .l  M 

Apr. 

I 

Mar. 

ir, 

3’  . 

y 

$I 

2.'.r.  () 

Af»r. 

1 

r,oc. 

S.1 

81 

2,7r.  r( 

.Npr. 

I 

50r 

7 

1  .  >1 

Apr. 

I 

Mar. 

IH 

3’  . 

6 

I',  ,, 

Apr. 

1 

Mar. 

IK 

3 

6 

.?.3 

T.'.c.  <1 

Afav 

16 

Mav 

1  59 

.4.1 

6 

I'.:  li 

ATav 

2 

,\pr. 

21 

3 

6 

*f; 

1.0 

Mar. 

3! 

Krl.. 

29 

1  . 

6 

'1 

1',  <1 

Apr. 

1 

Mar. 

l-l 

3  '•  J 

6 

I'..  0 

Apr. 

1 

Mar. 

15 

;; 

6 

7 

1".  0 

Apr, 

1 

Mar. 

26 

3’ 

7 

1; 

1'.,  ,| 

Apr. 

.Mar. 

15 

3 

6 

6’,'. 

I  , 

Apr. 

Mar. 

15 

^’4 

6' 

$H 

2  .| 

Apr. 

Mar. 

21 

1 

X 

?3 

'I 

Apr. 

Mar. 

15 

1  50 

83 

7 

1".  <1 

Apr. 

Mar. 

15 

3«  : 

7 

7 

1;  '1 

May 

2 

.\pr. 

15 

3’  . 

7 

6’  . 

1  M 

May 

2 

.\pr. 

15 

3»i 

6’ 

:^2 

.lOf,  <1 

Apr. 

Mar. 

23 

$1 

$2 

7 

I  S 

Apr. 

Mar. 

15 

3'  . 

7 

^2 

•  >9f.  q 

Apr. 

Mar. 

17 

$1 

?2 

6'  .. 

I  n 

Apr. 

Mar. 

15 

3’i 

6' 

12 

3 

^pr. 

15 

Mar. 

JI 

3<  a> 

51.50  37’  vC,  q  .Apr. 


q  Apr.  I  Mh 


l  "i  n  .Apr.  1  Mar.  21 

.■U  q  Apr.  1  Mar.  17 

1 .50  (|  .Apr.  1  Mar.  1 7 

I  Mar.  31  Alar,  23 

1  Apr.  1  Mar.  23 


q  Apr.  1  Mar.  17 


Mining  Market  Record 


Supplied  by  K.  O  Hcam  &  Co. 


Wrr)c  Wednesday 


Do  ,  H" . 

$ 

\ 

3 

1 

Middle  Ltd.  com . 

^^oUJ1(ain  Tf'cluccrp  ..... 
National  Public  Service  .  . 

1  'a 

i'- 

-1- 

7 

.S 

Newmont  Mining  . 

■  ■  I-".: 

1t> 

40 

7^7 

Niagara  S  Hudson . 

...  6 

22 

90 

6  ; 

D,...  Wqs . ; - 

...  S  IS 

4  '. 

3 

52  no 

Nip;?tiiig  . 

...  13  I'i 

10 

40 

71 ; 

Penn.  "NAal-cr  S'  r*»wT>r . 

. . .  59 

69 

4  l’« 

18  ’* 

16 

SI  00 

Penn.  Road  ....  . 

...  2  ’ 

17 

SI  00 

Salt  C  revk  . 

97 

Selei'tod  Indusincr. . 

Schulte  United . 

1 

100 ’j 

05 

S.  U.  Indiana  . 

...  Ki'i 

15 

17 

SJ  .30 

0.  Kentucky  . . 

...  It's 

McKinnon  Steel . . 

....  20 

Do  .  prcf . . 

....  91 

National  Breweries . . 

....  24 

Do.,  prcf  . 

....  3! 

N.■^tional  Brick  . . 

.  .  '1 

National  Grocers . 

....  109 

N.nt.  Steel  Car . 

....  Hi 

Niagara  Wire . . 

....  10 

Do.,  pref . 

....  32 

Ocilvic  Flour . 

....  185 

Do.,  pref . 

.  99 

Ont.  Equiiablc  . . 

7 

Out.  Steel  Prod . 

....  9-i 

Orange  Cnish . 

....  I 

Do  .  pret  “A  . 

....  44 

Do..  "B  . 

....  1 y  ^ 

Ottawa  L.H  &  Pwr . 

....  104 

riatoa  Maturity  Bid 


Do.,  pn  f  . .  .  10.«  lOU 

rttlawa  Tjactien .  23 

1  Vgc  Herspy  Tubes .  60  60 

Do.,  pref . 158 

t*aramount  Pubha .  21 

Penmans  Limited .  33  21; 

Do  .  pret . 9/ 

Photo  Engraver,  .  18 

Port  Alfred,  prrf  .  10 

Porto  Rico  Rly.  prcf .  70 

Power  Corp .  36  '-j  . . 

Pressed  Metals .  7  10 

Price  Bros  .  25 


Ouebec  Power . 

.  29 

?9 

3  .... 

29 

Riverside  Silk  ”A  ‘ . 

115-; 

iiK 

iiu 

65  4-  Ih 

11’^; 

io 

Ru.sell  Motor  Co . 

.  35 

Do.,  prcf . 

........  63 

70 

6.4 

Shaw.  Water  81  Pwr  ■ . . 

. . .  r. . .  33 

33 

33 

Sher.  William, . 

Hu 

13 

ii 

30  .... 

20 

8 

Do.,  pref . 

Bimoo  &  Sons . . 

TOo..  pref . 

.  17 

17 

.  91 

bimpson  “A”  stock- . . . 

.  40 

46 

39 

39 

io  .... 

55  « 

39 

Do.,  "B” . 

.  24  JS 

Do.,  pref . 

Smith  (Howard)  Paper . . 

Do.,  pref . 

Southern  Can.  Pwr . 

Standard  Chemical . 

Stand.  Steel  &  Const . 

Do.,  pref . 

Stanford  Ltd . 

Do.,  pref . 

Steel  of  Carwda . 


Do.,  pref . 

—  25  ■ 

28 

25;;  26 

95  4 1 

29 

24»** 

Sterling  Coal . . 

.... 

St.  Lawrence  Corp . 

....  80c 

85c 

sbe  sbc. 

370  .... 

85c 

65c 

< 

d 

Q 

• . « .  3 

....  ..... 

4 

3 

St.  Law.  Flour  Mills. . . . 

....  16’. 

... 

Do.,  pref . . 

« •  • .  85 

St.  Law.  Paper  . . 

....  9 

«.  . . 

11 

9 

Tip  Top  Tailors . . . 

....  7 

...  . . 

7 

bo.,  prcf. . . . . 

« •  •  •  83 

• . 

Tookes.  \ 

....  to 

.  * 

•  •  •  * . 

.  1  •  t  .  >  ,  • 

• 

Do.,  pref  .  - - - ; . .  48  ' 

T.roymore  Cafeteria .  1 


Canadian  Active  Bond  Prices 


Tho  follow ing  quotations  arc  furnished  by  The  Montreal  Bond  Traders  -Association. 

I  Bid 

$2  00  Dona,  of  Canada  Bonds .  5»j  Nov.  1  1932  100'.; 

7<''  ••  “  .  5';  Nov.  I  1933  lOO'.; 


!  Cooversiub  Issues. .. 


60c  i  rraMiicia!  Issues  — 

. ,  j  .Alberta  . . . . . . . . 

7C5  I  Rntisb  Columbia . 

$1  60  I  Ontario  . . . . 

'■  New  . . 

. .  , .  !  Montreal  City  ........  . . .  . . 

8’  h  i  ^^ontrcal  Catholic  School . 

$2.00  Winnipeg  City. . . . .  •  • 

$1  00  i  Coimoratitui  Issues—  Int, 

$3  00  i  Abilibi  r.  A  Taper .  •» 

8’'/  Acadia  Sugar . . ” 

7M,  Anicricur  Sales  Book . .  • . . .  6 

46c  :  Bell  Telophoiio  t-o . * .  •* 

BcU  Telephone  Co . •• 

.  .  '  Bell  Tclcph'HieCo  . . 

7%  Brandram  Hi*iidorson .  « 

...  British  Arncriiaii  Oil .  o 

6%  i  British  O'olumbia  Bower .  ♦» 

6 \i^o  '  British  Columbia  Bower . 

I  British  Columbia  Teleplioue . . 

$5  00  Bt'lding  . .  5 

C'algary  Brewing . . 

....  Calgary  Bower . . .  •  6 

$3.00  (sona^iau  Cupper  Ktf . 6 

Canadian  Cot  tons . ] 

$2.00  Canadian  Vickers .  6 

...  Cedar  Rapids  Mfg  pwr  .  o 

7 ''’5,  Consumers  Glass .  ^ 

$2.00  Dominion  Canners . .  J 

25c  Dominion  Glass . . .  6 

....  Dominion  Pwt.  A  Trans . . .  « 

6  H  Dominion  Textile . .  •  » 

$2 .00  Duke  Prica  Power .  6 

$2.00  Electrical  Development .  o 

$2  00  Gatineau  Power  Co .  o 

7%  Gatineau  Power  Co.  .  6 

$2.00  Maclaren  One  Pwt . . 

.  ,  .  Maritime  Tel  &  To!  .  0 

'J%  McColl  Frontenac  Oil  . 6W 

..  .  .McKinnon  Industrie? . . . 

7%  Montreal  Coke  &  Mfg . e . 

....  Montreal  Light  H.&P  .  5 

.  .  Montreal  l.ight  H.  &  P .  5 

6 >2%  Montreal  Tramways  .  6 

....  Montival  Tramways  .  5 

_  Montreal  Tramways  .  41  a 

$1 .00  Montreal  Water  &  Power .  4'^ 

....  Ottawa  Electric .  6 

_  Ottawa  Light  H.  A  Power  .  5 

$3.00  Ottawa  Valley  I'ower .  5U 

....  Provincial  I3.  &  Power . .  • . .  5 

....  Penman?  Ltd  . 

$1  .75  Quebec  Power . .  5 

$1.75  Rio  de  Jan.  Tram  L.  P .  o 

....  Riordon  Pulp  A  Paper . . .  6 

.  ..  Rowntreo  Company .  6 

....  Shawinigan  W.  A  r . . .  4’  a 

, ,  .  Shawinigan  W.  A  Pwr  .  5 

7Vc»  l.44wrcnce  Flour  Mill? . . .  6  * 

....  St.  Lawrence  Sugar  Kef .  H 

....  Simpson?  Ltd .  6 

7Vo  Steel  Co.  of  Canada  . . .  8 

Southern  Canada  Power . . . . . *» 

....  \Ve?t  Kootenay  Pw-er  . . . . . .  •} 

,,,.  Western  Pwr  of  Canada  . . .  5 


j  St.  Rrgi?  Paper,  com . 

Unit'd  Ga?  Company.  .  .  . 

nited  Light  A-  Power  ’A' 
United  Sho*-'  Maolnnery 
A  vnz.  Petroleum . 


_  Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  A  t  o. 

Bifl 

•.Amer.  I’ouudcrr.  com  .  , 

•Brit.  Type  Inv  . .  I  ’4 

""  j  'Kquity  Inv.  Com . .  .  ,  l!i 

-  •Fod.  Cap.  Trust .  ^ 

Asked  i  Fundamental  Trust  Shares  A”.  3 

I  Di*.,  •  B” .  3  ’4 

'  loi  Gr»'at  Britain  A  Can.  luv . 

101’.  •Inpu'anshares .  2-., 

I07?r  Lon.  ('an.  Inv . 

109  *Nat.  Bond  A’  Share  .  21 

94’;  Nation-Wide  See.  “B” .  .S-, 

VS'**  •Unite*]  Common  Trust .  .  ..  3\ 

pjj  '  'U.S.  Flee.  Light  A  Pow.  ‘  IT'4 

o:}  Do..  B”  .  .  4'  J 

qqt;  H.VKI)  TKI  STS 


19,1 

-f  r'4 

98 '4 

Can.-.\mcrica  Trust . 

.  rji- 

4 

4'-i 

Nov.  1 

I91ti-,-.i. 

<  an.  Inter.  Tru-«t . 

4'.j 

Nov.  1 

1947-i, 

89»i 

1  ‘orporatc  Trust  .  . 

.....  ^  lO 

1'., 

1<)48-:)S 

93 

(  umulative  1  rust . 

.....  3'  1^ 

3 ' 8 

4'a 

Nov.  1 

1919-09 

90', 

92 '.7 

•I'irst  t  ustodian  ,  ....... 

•Second  Custodian  ...... 

ij': 

Div.  Trust  -A’*.  .  . 

•  I  )<j.,  ■  B” . . . . . 

•  l)o..'-C" . . . 

First  All  Canadian . 

•Independence  Trust  ... 

•T.ow  Friers .  ... 

North  -American  Trust.  . . 

United  Fixed . 

•United  Insurance  Trust 
•t  niti'd  N.A’.  Bank  Trust 
•United  Oil  Trii-st  . 

United  t?tutcs  Fund? 


IHstrihiitor>*  <*roiip  liie. 

North  .Amer.  Trust  Shares,  new 

Do.,  old . 

Cumulative  Trust  Shares . 

.iincriean  Depositor  Corp. 
New  Corp.  T  rust  Shares  .Accum 

Do..  Dip.trub .  . . 

Vive  Year  Fi.xed  Trus^  Shares  . . 
Old  Corporate  Trust  Sliarci . 


I  '4  I  Abana  . . 

19  ;  Amity  . . . . 

6  Amulet . .15 

1  J  Area  . . .  ... 

16  Aeonda . 

66  Amo . 0.? 

B.C  Pioneer . . .  3  40 

•1  Baldwin  .  . . (»()•’ 

A- C  Bprrv  Holl  “New” .  .12 

8','  Bidgood  . . .05 

'  ;  Buffalo  -  . . .34 

7''.  Base  Metals . 80 

2  Big  Miss . -  .11 

16  BohjO  . - .  05 

14 ’4  Brownlee . .02 

5  Castle  Tr  . .12' 

CIcricy  . . . 

27 'a  Chibougamou  . . . 

3*4  Crown  Res . . . 

2’  ^  Coast  Cop  . . .  . .  . .  1  .  V.S 

11’.,  '  Central  Man . . .  06 

10^4  Dome  Mines  .  11  95 

9  ,  Dom.  Ext  .  07 

1 1 .  ;  Eldorado  . .  1  .U5 

10  '^  j  Goodhsh .  04 

12  :  GoMalf  . .  . . 

St;  Goldin.!!  . 

2  Granada . 1  12 

2  Howev  . .4.) 

2  ' i  ,  HoUiogri  . .  .S  1(1 

6  I  Int  Nie-krl  .  9.50 

12  i  Fah'onbndg?  .^0 

6’  i  Jackvon  .  .  .  .  01 

.  Hudson  Bay .  2  35 

1  ■  i  Kcelcv  . 20 

•  Kuk  Lake .  45 

Kootney  FI  . 

4  I  Lakr  Shore  .  .  28  85 

1  t  Maoassa  .  31 

t,  '  Malarcr  .  04 

|(;’^  ;  McLrod  .  06\ 

1 1  ^  McIntyre  .  17.50 

.D;  Mining  Corp  .  1  12 

2  Moss  Mines  .  ..18 

U4  ^  Newber  .  02' 

|()  1 2  Moffat  Hall  .  • .  .  05  * 

• ,  Mandy . .  . 

'  i  Man  Bas.n . 01 

I  Nip**,.sing . 1  00 

Noranda  .  19  13 

Nor  Powci  and  M . 

j  Murphv  .  -91  ’ 

I  Peterson  Cobalt  . .  . 

•  Premier  . .  •  •  t-l 

1 3  .  Pend  Orcilie  .  .  * .  101 

,  ■<  Sud.  Basin  .  34 

J  •  San.  Antonio  .  41 

1 ,  :  Sladarona  •  •  . .  .01  , 

,  I  Sylvanite  -57 

^  *  !  Sherrit  Gordon .  50 

-  J  Siscoe  .  68  ■ , 

?  '  Terk  Hughes  .  4  .Sb 

?:t  ^  Tough  Oak  .  . 

,  J  **  :  Tow-gnmar  .  .2.5 

■*  ,  Thompson  Call .  92  . 

ni  '  Tashota  .  02  a 

J  j  '  Treadwell  .  -  .  2  00 

■*  -  I  Ventures .  4j 

,  I  Vjptmd  . 

7,  :  Waite  Ackcriuan  . 

»  j  Wright  Harg.-eaves  . .  2 

I  Alexandria  08 

Algonquin  .  -01 

!)  ( '*  ;  Brett  Treth  . 

■*  Columario . .  . 

;  Ge:n  . 

OA  Ritchie  .  .01  « 

|WhitrL.^kc  .  -04 '* 

1  Oil.- 

.J:  !  A.iax  O.  and  G.  .  1  1^ 

I  Alberta  Pac  . 

Associptcd  Oil.  .  •  • 

^  -  Baliac  . 

i  Commonwealth  . 

I  Dalhousic  Oil .  10 

I  Cainiont  .  -06 

I  Home  Oil . 26 

I  Imp.  Oil  .  10  L7 

Bri  Am  Oil  .  11  LA 

'  '  Inter  Pel rol .  1 1  .sO 

’'VAcm-  . !' 

•rt  IChcin  Hes  .  I  ’O 

j  Nordon  .  0'» 

I  Olga  Ga-j  . I  » 

Peninsulai  . . . .  0  1 


High  I 
for  year 


Unlisted  Canadian  Stocks 

^iupplifd  by  Kippcu  A:  Co.,  Montreal 


I -Acadia  Sugar,  prcf .  ...  1 

.AHpcs  London,  pref .  3o 

.Anglin-Norcrosa  5'^  ocw  pref  .  .  3 

I  B.  C.  Pulp  Paper,  pref .  17 

Canada  Dommion  Sugar .  ...  18 

I  Canada  Packer?,  com .  11 

!  Can.  Wirt'  &  Cable  pref.  (TV'.'W.j  83 

/  Canada  Starch,  pref  .  70 

Canada  Life  As?urance . 425 

1  Calgary  Power,  pref  .  ^ .  70 

I  Can.  Industries  Com.  Claes  “A”.  78 

!  Do..  “B” .  75 

Do.,  pref  . 

Can.  A\'W>tinghou?e  .  .  .  .50 

Can.  Light  fk  Power,  com .  15 

Can.  Western  Natural  Gas,  pref.  65 

Do  ,  com . 17 

Claude  Neon  Units . 

Consolidated  Paper . 

’  Capital  Life  lOO’f.  prrf .  10 

I  Can.  Gen.  Investment?,  Ltd  ...  5 

I )om.  Manufacturing,  pref .  7.5 

Dom.  Fire  Insurance  .  90 

Eastern  Dairies,  prrf 

Federal  Grain,  pref  . ,  22 

Guelph  Carpet  &  Worsted  Spin- 

ning  Mill?  Ltd.  pref . 67 

(general  Steel  Wares  pref .  7 

Inter.  Proprietaries .  2U 

Inv.  Foundation  Units .  22 

Halifax  Fire  Insurance . 13 

Huron  Sr  Vhrio .  115 

Manstield  Theatre?,  prof . 

Massey  Harris,  pref.  . .  10 

Mount  Royal  Hotel,  prcf .  12 

Du  ,  com .  2 


Montreal 
Bid  Ask 
Di 


Montreal  Finsnc‘\  prcf  . 

New  Brurbwick  Pusvrr,  pref  .  .  -  9 

Nova  Scotia  Light  A  Powrr.  cum  Hj 
provincial  Paper  T'  o  prcf.  . .  . .  50 

Kolland  Paper.  pruE .  36 

Sherbrooke  Trust .  ,  121 

Standard  Clay  Product?,  com  .  2) 

Sun  Life  Assurance . 509 

Tru.ste  &  Guarantee  . 

United  Amusements  Claes  “A”. .  18 


lnve«^Of*9  vead 

Sht  ^financial  f fntes 


Strength  -  Stability  -  Service 


K.'.tablished  ISfi? 


A  »  5  u  r  a  n  ••  c  K  III 

Fowp  iDrc.  ai. 

toai ) .  .  .  .  9nia.37».937.oo  1 

. $123,SI8,ia8.T4 

8  II  r  p  I  u  ■>  I'undK 
a  II  It  «'  o  n  1 1  n- 
Kem-y  Keavr^eN.  8ia,41S.Sa&a5 
THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 
OF  CANADA 

Head  Offlre;  WATERLOO,  ONT. 


A  Purely 
Mutual 
Company 

Every  dollar  of 
supl  us  earn* 
ings  belongs  to 
policyholdersand 
is  either  actually 
paid  or  allotted 
as  cash  dividends 
or  held  in  trust 
for  future  dis* 
tnbution. 
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‘^lOKGAN  TRUST  COMPAINY 

Kxecutors,  Trustees  k  Agents 
iHluisitory  fvr  Furniture  and  Valiiubics. 

A>D 

MORGAN  REALTIES  LIMITED 

Prupertf  —  DougbL  Sold.  Lra.setU  L.xehuuged  and 
Administered. 


MARKET  TREND  ON 
STOCK  EXCHANGES 
WAS  REACTIONARY 


ITIME  EXTENSION  | 

FOR  DEPOSIT  OF 
OLD  SECURITIES  ifH:: 


\‘lt  r-l'resIdrTi !  j 


rrrvfflrnl— .T  \  M  i:s  AinT7»;AV. 

Tiii;o.  (i.  T^ioucAX.  I'.  cm;vula.m>  morij.vn 


Hoard  in  the 

Boakd  Koo.m 

\\^ALL  STlCi;Ei'.  ivliieh  ivab 
*  V  ins  f\  fly  iiidifi'.thia  m  lioKi 


Tl.  A.  NIXON'.  SecT 'lary  anti  Manaser. 
M’.  K.  T'll.flonoUGlT,  Rotates  Manager. 
1'  IV.  IIOI’KTNS.  f^toragn  yianas'-v. 
.TOTIN  1'.  W.M.IGH,  Realty  Manager. 
ALKRT;i.'  JONES,  Insurance  Manager. 

PLnleaii  6l’CI— M5f>  I'JilON  AVENUE 

»r 

Eutranie  from  the  Morgan  Stora. 


U'Al.l,  H  llil.L.  I.  IVilIfU  iVHb  81'- i 

ins  fiery  iiKlici'.thia  m  iiuKlius 
raat  week  aaw  Kewssion  rrom  lenufiously  tu  a  soud  poiliou  of! 
Higher  Levek  Kecenlly  its  rofcm  adiancfs,  rcueicd  fairly  | 
Attained  '  sharply  lo  iln:  iif«s  of  the  suicide  | 

—  -  ,  of  liar  Kreuser,  S>\cdish  match 

IMPORTANT  REPORTS  Ivins  and  intcinatioiiaHy  powerful 
_  financier.  It  was  almost  inciitablf, 

CD  D  *•'••••  "'III  ''••If  apparent  inceniiici 

•an  '<•••  any  further  marked  progress  at, 


\OTin;. 


Date  Advanced  to  March  31st 
By  Asbestos  Reorganiza¬ 
tion  Committee 

60  PER  CENtTaLREADY  IN 


Nickel  all  Showed  Material 

Falling-Off  in  Earnings  for  would  be  ovcr-emyihasizcd  with  re 
1931  garil  to  its  possible  repercussions. 

_  I  he  fcclius  is  now  hccomins  es  i 

.\ftion  on  the  f  auadiau  stock  ex-  den'  "’at  other  .mportanl  develop 


RtflUV  VRV  STIM  h.  I 

.M  a  meet  ins  of  (he  Board  <tf  liiroe- ! 
rci'lor.s  held  1od.iy  a  dividend  of  one  j 
and  onr-(|iiarter  per  cent,  ii’.lti' 
ceul.s  per  sharei  on  llie  tlrdinari 
tjipitai  Slock  for  the  ((iiartcr  eudeil 
Dceeiiiher  'll.  IhiJI.  wa.s  declared 
from  llie  reserve  of  siirplur-  reve- j 
line,  iiayahlc  .\pril  1.  lhr>-,  in  fan-* 


tor  any  further  marked  progress  at n  V’^  «ccu- ,  „„f.  >„ayahlc  April  1.  Ihr.’.  in  fa, 

this  time,  a  dmclupmcut  such  as  this  1."“-"  "“der  the  Ashestos  (  orpora-  adiaii  fimds,  („  Sliarehoiders  of  r 
would  be  ovcr-emyihasizfd  with  re- 1  ''‘is  been  |  f„,.d  at  :i  p.ni.  on  March  I,  lli:;:,* 

. . . 'C-Xteudoii  to  March  ..1st.  Accordiiis  I  Hereafter,  until  further  nolle 


HOLT  RENFREW 
HAD  OPERATING 
LOSS  FOR  1931 


LEGARE  LIMITED 
EARNED  INTEREST 
SENIOR  DIVIDENDS 


.\ction  on  ihc  fauadia-j  stock  ex-  dent  that  other  .mportanl  develop- ,  n,crcU-  t;n  nor 

I  changes  was  disappointing  to  hulls  ments  on  the  constructive  side  — i,.r„|'or  (pp  a'-TC-’-ttc  of 'ill  secn- 
An  Ihc  market  during  the  part  week,  nolahly  Ihc  clcclion  results  in  Gci-:  "  uts  L 

The  strouger  tone  that  developed  in  many  and  the  ol.\  lous  efforts  of  Eii- ■  extension  have 

the  previous  week  was  not  maintain-  ropcan  countries  lo  do  everything  i,*,.,,,  ,,,.aN  i.  i  ii  r 

ed;  price  trends  were  irregular:  and.  possible  to  cooperate  to  the  fullest  Zt  T. TZ":'"Z 


extended  to  Man  h  :;isl.  .According  i  Hereafter,  until  further  notice, 
lo  the  eoniinittce  the  total  of  scenri-  ;  the  payment  of  such  dividtuid.s  as' 
lies  already  deposited  in  favor  of,  may  he  declared  will  he  half-yearly.! 
the  plan  averages  merely  til  per  -  The  iiiieslion  of  dividend  for  the 
eenl.  of  the  ag.grcgatc  of  all  seen-  first  half  of  I'l:!:.’  will  h,v  lonsidcred 
rilie.s  outstanding.  I  by  ihc  Board  at  its  .August  meeting., 


as  the  most  anivo  issues  declined,  exieni  in  vdcaning  up  the  situation 
Tlic  Finanriul  'I’inies  weighted  index  there,  have  been  more  or  icss  ig- , 
was  lower.  uored.  j 

A  niiniher  of  important  annual  re-  I 

ports  appeared,  a.nd  those  showed  Twin  I'ity  ItiHtid  Trausil 

marked  impairmeut  in  earning  pow  er  I  hc  Tw  in  fiiy  Rapid  Transit  f  o. , 


By  order  of  flic  Board, 
who  could  not  complete  (heir  do-.  I'iK.NHl^T  .Vi.UX.AM'MM(.  | 

posits  before  .March  l.j.  it  was  slat- 1  Secretary.  i 

c  l.  .Iiidging  by  the  support  already  |  .Montreal.  I'ehniary  H.  lur.:'. 
received,  as  well  a.s  the  assurances  ^  i 

of  immediate  fntiiic  deposits,  it  is  «  n  -i"  ri  ~ 

noi  anticipated  that  there  will  he  1303(1130  raCIlIC  KailWaV  lO.  i 


Position  Maintained  Reports  Operating  Profit 


in  i;i:;i.  international  .Xiekcl  lost .  has  hceu  graiiicd  perniissiou  by  the  '*V'  for  extension  beyond, 

nearly  a  point  during  the  week  and  .Minnesota  Railroad  and  Warehouse '  ■'  ‘1'','  ...  ,  ! 

Steel  of  Canada  shares  oasod  nearly  runiniissioa  iti  ahatidun  four  subur-  .,  commift.ee  ts  ;in\'?oiis  to  h;ne 


However  In  Face  Of  Disap¬ 
pointing  Retail  Trade 

SURPLUS  AT  $670,436 


$214,483  Against  $368,- 
883  in  Previous  Year 

LIQUID  POSITION  FIRM 

Operating  profit  of  5-1 1.451*  is  re- 


a  point.  The  action  of  the  oil  slocks 
was  again  di.sappointing  fracliomil 


ban  lines  ojicratcd  by  the  .'liiincap- 
olis  and  St.  I’aiil  .Suburban  Rail- 


DIVIDEND  NOTICES.  ETC 

— :":~i 

priijM  IBomtnton 

wS'  CextileCo. 

HimitcB 

Sotict  of  Preferred  Stock  Dividend 

A  DIVIDEND  of  On/  uid  Three- 
Qiurter  cent.  on  tho 

Preferred  Stock  of  DOMINION 
TEXTILE  COMPANY  Limited  het 
been  declared  for  the  quarter  endmi 
Marcb  31»t.  1932,  parable  April 

ISth,  19.32.  to  ahareholders  of  feoord 
March  3l9t,  1932 

By  order  of  the  Board. 

JAS.  H  WEBB, 

Secret  ary-Treaturer. 
Montreal,  March  7tb,  1932. 

_  .  . — I 

(iiignjiliia  JBominton 
textile  Co. 

ILtinitcIi 

Sotice  tff  Common  Stock  Dioidond 

A  DIVIDEND  of  One  Dollur  uid 
Twenty  Five  Cents  i$t.25)  per 
share  has  been  declared  on  the  Common 
Stork  of  DOMINION  TEXTILE 
COMPANY  Limited  for  the  quarter 
rmTins  March  3tst.  1932,  payablf 
April  tst.1932.to  shareholders  of  record 
March  15th.  1032. 

By  order  of  the  Board, 

JAS.  H.  WEBB. 

Secretary-Traaaurtr, 
Montreal,  March  7th.  1932. 


In  Ihc  face  ,.r  disappoiutms  rc- ■  cpcraiing  prn,,,  f-i.-aou  *.7 
,  .  .  J.  .  pond  bv  1’.  r.  Lcgare  to.,  I.imit 

lail  trade  condition,--.  Holt,  icnficw  annual  slatcment  for  fht 

'.orapany  maintained  a  .strong  work-  fj.-jjal  year  ended  Hecember  31  last 


losses  having  been  sbown.  I  be  in-  1  roa  i  l  ompany.  a  sAibsidiary.  The 
vestigation  into  the  affairs  of  oil  ,  iju^g  to  ijc  disconiinued  have  been 
v.ompanic.s  being  made  in  Ottawa  has  -  operated  at  a  loss  over  the  past 
been  an  unscitling  .  iufliiencc.  1  years.  'Twin  t  ily  will  ro- 

altbougli  it  appears  from  evidence  (1,^,  jjqu  negotiate  with 

given  that  the  oil  refining  companies  Minnesnia  hiirhwav  rienarlmcnt 


The  committee  is  anxious  to  have  IHVIIHIMI  NOTICU.  JAS.  H.  weBb'. 

the  most  general  .  siipporl  of  the  -  «  *, 

plan,  it  being  fell  that  this  will  no,  rKLIT'.HL.MT;  ST0(  K.  Mont, cl.  M«ch  7Th.  1932. 

only  pcrniil  a  uniform  method  of'  -  '  —  mi.  1  1  .1  - 

disirihutioii  of  new  .seoiirities  and  •'<  •'  meeting  of  the  Board  of  Di- |  ' 

save  expense,  hut  that  it  will  al.so  't''''  tt'-*'".'  •'  dividend  o' |  nriJftlAMO  I  lUIjrn 

ensure  »ho  fei'ni,,!  ..i.m-.^.  ui  .im.i  Two  her  eenl.  on  the  I’refei  enee  I  UlilfIrtllW  kllfll  I  kW 


formal  approval  and 


porie  1  b.v  1*.  T.  Lcgare  t  o.,  I.imit-  operating  011  a  close  margin  of 
cd.  in  its  annual  statement  for  the  pi-ofit. 


‘.orapany  maintained  a  .strong  wori\-  fj.scal  year  ended  IJeccmbcr  31  Iast.|  DoniiDkin  Stores  shares  declined 
ing  eaidtal  iiositiou  for  the  fi.-cal  Tins  lompiares  with  $3t>8,S83  in  the  1  nearly  two  points,  wliile  Fanny  Far- 

ycar  ended  .l.aniiary  31,  ir'33.  piH'vions  yc.ir.  a  decrease  of  $I3t.-;nicr  was  nearly  a  jvoint  liigber  and 

The  rei'Ort  shows  a  loss  from  o[i- ,  loit.  hut  was  sufficient  to  pmv  idc  ;  [.aura  Secord  a  point  off.  Canadian 
eratioDs  of  ■$S!;>.iiSj  against  a  profit  for  bond  and  debenture  interest  an  1  Dredge  a.nd  Dock  shares  moved  vip 

of  .'5131. Ski  in  Ifvp)  period.  Intcic.st  piv-ferred  dividends,  together  with,  while  Ford  ".A"  shares  cased  off. 

(barges  absorbel  dcprecia-  reserve  for  depreciation  and  Internalioiial  Utilities  "X"  shares 

lion  and  contingenv  ie.s  *13.181.  leav-  provision  for  possible  loss,  and  rbf-  in-ovcd  up  a  point, 

ing  a  net  lo.ss  before  dividends  of  mil  of  the  transfer  of  .a  small  bal-  1  .  P,  R.  reacted  nearly  31;  points 

.*111.81,1  ronipared  with  a  profit  of  aiiee  lo  surplus  account.  from  the  recent  high.  Moore  (  or- 

*04,088  in  tlie  iircvcdnic  year.  .After  Depreciation  and  possible  loss  poralion  shares  lost  3  points,  follow- 


move  be  (."."(■I  s  •  nd  ne 'oliaV  with  ' •ccapilali/ation  ,n  I '^'m  k  for  lli,^  half  year  emb^d  He-  - 

\I  nnes,;m  hi -htav  rie^  shortest  lime  possible  and  w  ill  '  I''*’-';  "••»  declared  pay- 1  lUVlDUND  NOTICE. 

for  sale  of  tlu>  i  T  HVof  wav'  'The '  some  of  the  delays  which  are  1  April  1.  10.;’,  to  Stockholders,  - 

oennpany  will  instal^bu^  sv^n.cc  iu  rennired  .  of  record  at  three  p.m.  on  Mar.  l.  ^ 

nf  .  I  formalificb  m  ruses  of  this  kmrl.  '  follow  lu;;  Dividends  have  im 


place  of  blrcct  uar*. 

Moore  rorporation 


rx  41/  I  1  rtkrvH  111A  Moore  (  orporaDoo  haa  declared  ai  .  .  im.  n  i. 

Dredge  a.nd  l  ock  shares  "^eved  p  ,uriacmi  of  lO’v  cents  per  share  on  | «“'*  «‘'"cra 

while  lord  -A  shares  case,  off.  common  Hock  of  the  comnanv  I’ermits  the  corporation  to 


psymeni  of  preferred  divi  lends  provision,  however,  was  reduced  tOjing 
.•'monntipc  to  *70, “Pb  there  remain-  S,;5.imi0,  as  compared  with  .*138.170 1  por 
ed  a  debit  balance  of  *311.817..  Pie-  in  the  1330  year.  In  this  connee-  I';, 
vious  surplus  hrmiglit  torwani  of  tiou,  directors  in  their  report  to!  !• 
.'5883, 351  lefi  a  profit  and  loss  bal- 1  shareholders  state  that  while  Ihc'niui 
ance  of  ?ii70,43i;.  amount  is  less  than  that  of  previ- 1  of  i 

Profit  and  loss  account  figures  ous  years,  they  do  not  consider  it  j  tia' 
for  the  past  three  years  eonipureas  out  of  proportion,  considering  the  Hac 
follows::  *  abnormal  yciir  .iiist  closed.  ^Total 

ir':ii  :ig  laiti-Di  U'39-so .  surplus  now  stands  at  $1,178,483. 


In  .Montreal  the  removal  of  mini- 


nil  IM  imu,  nireciors  m  lilt'll  i«.fi  - .  »  -  -  j  lo  hci 

ss  bal- •  shareholders  state  that  while  the  mum  prices  from  an  additional  list  "'th  -a  cents  paid  previousl.v  and  | 

*  amount  is  less  than  that  of  previ- i  of  issues,  resulted  in  s>ome  substan-  •'cprcserts  a  reduction  from  .$1  •« ! 
figures  Ts  y  JarK  ,^‘ev  do  not  consider  it  ,  tial  declines  being  recorded.  The  ;  30  cents  in  the  rate  per  annum  for ,  “ 


The  dividend  of  12',-  cents  on  the  is  roc, nesting  sen, r- j 

coniraon  for  the  quarter  compares  [  ' 

with  35  cents  paid  previousl.v  and  " 

represents  a  rcduetii^n  from  .$1  -.r  .s'* 

50  cents  in  the  rate  per  annum  for  1  necessary  legal 

I  steps  even  before  (he  extended. 


ycarF.  iheV  do  not  consider  it  ;  tial  declines  being  recorded.  The ;  50  cents  in  the  rate  per  annum  for  1 

of  proportion,  considering  the  trading  lists  both  on  the  ctirb  and  |  c  niio  bcins-  expired 

rmal  ye^ir  .hist  closed.  Total  big  board  continued  quite  narrow  ft  will  be  rem 


Profit* 
•Interest 
1  »rprei  iation 
<  ontiijgcncjts 

Net  profit* 
Prof.  diviiJ 
A'om.  dj\  id  . 

Surplu* 

Prev.  surplus 


'abnormal  vciir  hist  closed.  Total  •>'?  noaru  commucu  qm.e 
1929-30,  surplus  now  stands  at  $i,]TS.4S3.  "'"•  '"'>"''0.  on  the  light  side. 

against  .*1.)75.360  at  Ihc  end  of  the*  The  Ourd  issues  oasTd  otf  sharply. 


Internalioiial  Nickel.  remembered  that  the 

Word  from  t  opper  (  liff  is  to  ' 


i-j.sso  j  preceding  year. 


91,9SS 

7,1.0(10  70.000 


882.2.*1  879,762  819,008 

670.426  882.221  879.762  I 


AV'orklng  capital  position  shows 
little  change.  .A  reduction  in  eiir- 
rcni  liabilities  to  *1.314.304  from 
.$1,838,845  offsets  in  large  measure 
a  decline  in  rurrent  assets  to  $4.- 
858,b35  from  S5.00il.b7t5.  leaving  net 


.hocom'mo.  d'r-pWd  O.i  to  isohlic’  cl(cc.  .h.l  prop.!™.!....  »rc  .elid;;:  ™  Tw 

,b,  proM  tpd  droppp,.  d,i  .o  ,06. ,  Ivapced  tor  opc.los  op  ooc  co- 1  JS 

Simons  common off  1- points  to  pola  furnace  umt  of  the  new  Or-!^.  _  „u„*^r.4ioi 

5  on  the  first  hoard  lot  traded  in  .  ford  separation  plant  in  connection  I  ^ 

this  year  while  Tucketfs  Preferred  '  with  the  .5000  ton  smelter  of  Inter- |  ^  Jr.  ;  h.' 

.  _  ..  nri'iprr'tipp  ptim  rnniiYinn  Khnrpi  nlrl> 


eased  13  to  115  and  AVcslcru  Gro-  national  Nickel  Company.  'The  first 
eers  6  to  11.  unit  will  be  placed  in  couimi 

The  list  of  niiuimums  removed  by  about  the  middle  of  the  month. 


I  preference  and  common  shareliold-j 
I  ers  will  partieipafe  according  to  J 


a  I, OSS  from  operations  after  d/'lucting  general 
Bcllinp  arid  administration  cvpcnscs. 


•*  9  ,•  I  ne  iisi  «n  TJiiuiiiiuuih  i  t'Hiiuv 

Fn ’.1^'^?..'''^'''  V'  "'e  Montreal  stock  exchange  this 

.*3..3.1.3.;i  reported  last  year.  '  ash  includ.’d  Calgary  Power.  Ccla- 

positinn  has  been  well  maimainei.  Preferred.  Canadian  Hvdro- 


uiiit  will  be  placed  in  commission  .  .. 

ni.,.„(  (h*.  ...laaio  r.r  if''Cir  rclativc  pnonlie.s 


The  romoval  of  ibis  stage  in  the 
process  of  separating  the  nickel  and 
copper  from  Sudbury  district  ores 
to  closer  proximity  to  the  smelter 


Mackintosh  Bell  WiU 

Address  Mine  Institute 


to  the  smelter  a  high  spot  of  the  annual  meet- 
economy  in  cost  j  jng  of  the  Canadian  Institute  of, 
V  it  will  climin- !  Afining  and  Metallurgy  to  he  held  at ' 
y  freight  hauls |  .Montreal  .April  5,  tj.  7,  will  he  .1. , 


matte,  blister  Mackintosh  Bell's  paper  on  "Sonir ,  i,.  dividmU  of  twenty-five 


In  the  balance  sheet  lota  assets:, pi.  .Accounts  pa.vable  are.  i  A'tan  Biscuit  nreferred.  Wind.sor  '  „  o  ,,ap(,  ou 

are  down  to  $3,513,701  from  $3,736.-  at  *1.033.411.  again.sl  $1,317,373.  and  ;  pSred  Winnipeg  Kleeirie  "“pper  and  ""re  'ake  .Although  Mineral  Developments  in  Not 

330.  Inventories  lecliitcl  *7n.f, no  j  deposits  by  officers,  etc.,  have  been  j  p^pfp,.,.g^  and  Woods  Aianufacturing  1 mote  than  three  months  and  Central  Asia.  While  in 
to  $737.17.5.  rc.-eivables  off  $05.00n  to  reduce  1  to  *353,3<n  from  *378.736.  ;  preferred  opening  of  the  new  plan  parts  reecntl.v  as  one  of  the 

*311,000  and  cash  down  to  *303.030,  During  the  year  *40.900  of  the'  Finaueial  Times  AApightat]  Index.  °  delayed  bj  the  fact  that  adian  delegation  to  the  Institute  of  annum,  hu-  b/cn  drci« 

:Toui  *45:', 134.  ieompuny's  O'c  first  mortgage  bonds'  Toronto  Montreal  Sfd  Sstock  tnaiie  w(?re  on  Pacific  Rclation.s.  Dr.  Bell  too 

AVorkiug  capital  stands  at  *1.155.- ’  wore  retired  through  sinking  fund,  Stock  Stock  &  Mining  '  P"®''  easion  to  examine,  some  of  the 

i:-,5  as  against  $1,070,117  in  lOrvC  making  a  total  of  $171,300  redeem-;  Fxehaage  Exchange  Exchange  'Rinenl  mineral  'levolopmont 

and  $I.7;;3.33:,  for  1323.  Tot<9l  cur- led  to  date.  i  Alar.  3  .  43.4  .34.5  64.3  j  ditions.  Manchuria  thatlgive  the  .lap 


rent  assets  of  *1.484.351  at  the  i  lose  j  Directors  also  state  that  a  ilgh  j  Afar.  10 

of  the  iK-riod  .,rc  13  time.s  current  j  percentage  in  total  units  sold  in  j  Mar.  II 

liaihilitics.  niany  lines  was  maintained,  hut  due;  Mar.  13 

Senator  Lome  i  .  Webster,  presi- 1  to  lower  prices,  sale.s  decreased.  |  Mar.  14 
dent,  in  his  t  emark-  to  the  share- '  Striet  economics,  w  ithout  impairing  i  Mar.  15 

holders,  says,  in  pan:;  :  •  efficiency,  have  been  put  into  effect,  |  Alar.  16 

"Retail  trade  conditions  .general- ;  which  will  place  the  company  in  a;  1333- 


United  Securities  Limited 


V071C  I7  i.s  hereby  given  I'lat 


liecn  very  disappointing  during  the 


Stock  Stock  &  Aliniu 
Exchange  Exchange  Exebang 

Alar. 

h 

.  43.1 

34.5 

64.3 

Mar. 

11 

43.5 

34.3 

64.6 

Alar. 

11 

43.7 

:54.l 

64.:: 

Mar. 

13 

♦  3.S 

::4." 

61.3 

Mar. 

14 

11.9 

33.4 

64." 

Alar. 

15 

43.1 

.»5.5 

63.9 

Alar. 

193 

16 

11.6 

3X3 

63.0 

High 

13. 8 

66  4 

Low. 

193 

1- 

o5.- 

30  4 

60.7 

High 

76." 

66." 

SO." 

Low  . 

05.0 

39.0 

56.0 

ditions. 

V-  * 


he  required  ,  If  record  at  three  p.m.  ou  Alarcli  I.  .NOTB'E  is  hereby  given  that  the 
Ihis  kind.  ;  1333.  '  follow  iiig  Dividends  have  been  de- 

thai  delay  I  Bv  order  of  (be  Board.  'clarcd  for  (be  quarter  ending  the 

interests  of’  .  ;3itli  day  of  April.  1933. 

r  is  cTaimed  i  LRNE.SI  Al.l..\.\.\DLn.  '  Preferred  Stock,  one  and 

icral  deposit  i  onc-balf  per  cent.  f1'/l>Cf  >.  payable 

to  receive  i  Alontreal.  J'Vbi  iniry  S,  13:!3.  Ion  flip  3nd  day  of  Alay  to  Share- 

Ihe  lienefits  j  r™— ■  n  .  i.  ..— .  -  I  ti,i|ders  of  record  of  flic  31st  day  of 

:es  and  ac- 1  .April,  1333. 

orking  cap-;  j  TORONTO  I  '  the  t'oiuiiioii  Slock,  Seventy- 

mgthens  its,  '  ^  ‘  J;;' ^  fixe  icnis  (75ci  per  share,  payable 

lion  among  I  OtNtrvAL  I  Ivvl^ld'  on  the  161b  day  of  May  to  Shareholri- 
of  Canad.i.  I  cok/okatiom  ers  of  record  of  the  5th  day  of  May. 

sting  seriir- 1  niviUENn  .vo.  I4,t  1333. 

pceial  effort!  Notice  is  hereby  given  that  a  <),.apr  of  the  Bn.Tirl 

tin  the  next  cllvlclencl  of  three  percent.  .S'-,)  ,  ’110  Hoatri. 

itipp  ran  "o  'le'7'erert  upon  the  palrt-  p  „  RORUVSinV 

iiiee  can  .-o  p,  j^ia  corpora- 

ssary  legal  tion  for  the  quarter  ending  Secretary-Treasurer, 

c  extended  i  ^ist.  1932,  being  «t  the  Montreal.  March  7,  1332. 

1.  Tramways  Company 

57;  “  "p:5*"S'"'V'’LS;3  vxMAi.,.(:Nt:K.ti,.MEms« 

•  J  1,.  holder*  of  record  at  the  close  of  i  NO'TM'E  is  licrehv  given  (hat  lU 

'ta?  n’on  M®rch  19th.  1932.  aceordai.cc  with  the  Bylaws  of  the 

he  preseni  DifeWr^"  '  o-Pany.  'l.c  Annual  General  .Meet- 

.11,  w,  a.  WATSON.  ing  of  ihe  Shareholders  of  the 

I  snareiiOKl-j  General  Manager.  .VlON  fREAL  TRAMWAYS  CO.MPA.NV 

wording  10,  Toronto.  March  15th,  1932.  „  jl,  ,,,p  Coinpaiiy’s  or- 

_  *  ■^■■■■^■^M****^™^****  rices,  'I'latnways  Building,  159  Crnig 

;  ■■  Siioel  West,  Alontreal,  at  12  o’clock 

te  Institute ;  CANADA  BUD"BREWER1ES 

nniial  meet- j  LniiTl'.D.  ’I'his  meeting  will  be  convened  as 

nsiitiite  of,  ■  -  called  and  iiiiniedialely  adjourned 

o  he  held  at  '  Dividend  No.  in.  until  .Monday,  the  25tli  April,  1333, 

•,  will  he  .1.,  vu,,,.  „  k„cbv  p.v/n  Ih.*,  qu.„l/r.  ''"'C 

on  "Sonie  ,  ly  dividend  of  iwcnty  iive  ,/,its  i25ri  'The  Transfer  Bonks  will  beclosed 
in  Northern  ‘pr,  (.hrtrr  on  ,.tir  no  p^r  vhIvu’  Conution  fi'oiii  tlic  Mill  lay  of  .March  1333,  to 
ilc  in  lhese;i,totk  ot  C,a,n*da  Hud  Brew  uric.-’  Liniitcd,  :  111,-  30th  day  of  .March,  1933,  bolh 
f  the  t  an-  :  bring  a,  tl,/  rate  of  $i.,i,)  p/*-  siiarr  prriiiafr*s  incliisive. 

Institute  of  annutu,  ho-  bren  ,irciarrd  p.iy.thio  ,,n  Mv  By  Order  of  I hc  Board, 
ell  took  oe-;i5th  day  of' April,  191',  to  shardioldrr.s  P.ATRICK  DUBEE, 

of  the  pro- !  of  record  at  do,/  of  bu.aiarsa  on  jf.st  of  Secretarv-TreaBurer. 

ipnients  in,  March.  1932.  Aloudav.  I’ebruary  J5Hi,  1933. 


The  oommiUce  feels  dial  delay  |  Bv  order  of  the  Beard, 
can  only  jeopardize  the  interests  of  ;  ‘  v,,  vi-sir  \  i  i  •  vv  \  ni  n  i 

all  concernc'l,  while  if  is  cTaimed  ,  1/R.Ma.  .ALL.x.A.xDLR,  ^ 

that  prompt  and  general  deposit  sceietarv., 

permits  the  corporation  to  receive  j  Alontreal.  J’ebniary  S,  1333. 
just  that  nmeh  sooner  Ihe  l,enefits  j  r™— ■  n  .  m..— . 

of  rodueed  fixed  charges  and  ac- 1 

cumulation  of  needed  working  cap-;  j  TORONTO 

ital  and  materially  strengthens  its,  j  r- n  i 

already  prominent,  position  among.  GENERAL  TIvU STS 
the  aslicstos  producers  of  Canada.  {  coa/okatiov 

The  committee  is  rociuesting  seeur- 1  diviuend  no,  i4,i 

ify  holders  to  make  a  special  effort  |  Notice  is  hereby  given  that  a 

to  send  in  deposits  within  the  next  cllvlctend  of  three  per  cent.  (S'-,  ) 

week  *0  that  the  ennimitlee  ran  "o  ‘leclerert  upon  the  palrt- 

vvcck  SO  inai  tnc  eomnmiee  can  .-o  capital  stock  of  thi*  corpora- 

ahead  with  the  necessary  legal  tion  for  the  quarter  ending 

steps  even  before  (hc  extended  i  March  sist.  1932,  being  at  the 

time  has  expired.  .  twelve  per  lent,  per 

ft  will  be  remembered  that  the  annum. 

plan,  in  general  outline,  provides  i  that  the  same  will  hr  pay- 

that  the  claims  of  the  present  gen-  '  Able  on  or  after  Friday,  the  first 
eral  mortgage  bondholders  on  the'  ^oide?*  of'’.word®aj!' th^’ ci^^eTf 

equity  will  be  recognized  by  ibe  business  on  March  i9th.  1932. 

allotment  of  a  substantial  prnpor-  By  order  of  the  Board  of 

tion  of  shares,  and  the  present  Directors. 

preference  an^I  common  sharelioln-;  General  Manager, 

ers  will  participate  according  lo '  Toronto.  March  15th,  1932. 


CANADA  BUD  BREWERIES 


Dividend  No.  10. 
firrcb$*  c;ivf*n  thjt 


to  ^h.ircllold'vTs 
incs5  on  J!>t  or 


minenl  mineral  developments  in,  March.  ,932. 

Alanchuria  thatlgive  the  .lapanese  |  By  Ord/r  oi  Ho..r,i  oi  i) 
such  a  keen  interest  in  that  couu- j  E.  J.  kay,  .Sccicl 

trv*,  IToronlo.  lilt,  Marcli.  I'M2 


dividend  of  Fifiy  cents  (.,50<-,  per!  past  year,  whieh  has  caMsed  your 
share  has  hern  declared  on  the  out- 1  company  a  trading  Io.ss  for  the  p<'- 


standing  roniniou 
f'ompany  for  the 


f-hare.s  of  the  riod. 

■liiaricr  ending  ’  ".^toek.v  of  merchandise.  Iiow- 


Alareh  31st.  payable.  .Vpril  15th.  to .  evor.  arc  in  good  condition  an  1  re- 
sharcholder.i  of  rreonl  Alareh  31st.  j  serves  carried  against  them  arc  cou- 
1333.  !  '.  crvaMve. 

By  Order  of  the  Boarrl.  i  "The  buildings,  furniture  and  fix- 

l  AAIE.S  AATL.SON  i  Hires  of  Ihe  company  have  been 

'  \seeretary-t,;-casurer.  i  k  l 

'  There  nre  tio  liabilities  to  bank- 
Montreal.  ^Ia^^h  1»,  *  ers  for  loans  or  <»verdrafts.” 


RUSSELL  MOTOR 
SURPLUS  LOWER 


Aational  .Steel  Car.  try, 

.\n  indication  of  the  oxicnt,  to: 
whii.h  depression  has  becomes  an ;  -  ,  - 

ob.sc.ssiou  as  it.  relates  to  tlie  stock  //I  ifltS  ISSUC 

market,  is  the  position  of  .National 
Steel  Far  Forp.  shares,  which  sold 

rcccullv  at  a  price  to  vicld  approx-  Coes  .Montreal  or  Poronlo  Offer 
imaicly  ISfc  .  Best  Power  Rates?  ........  3 

Directors  met  this  week  and  de-  Canadian  Pacific  Earned  Half 
flared  the  u.sual  quarterly  dividen  l  i *  '  L’ 

of  50c  per  share  ou  the  company’s  ■  l  orni  of  Subsidy  lot  Nova 

stock.  It  may  be  that  the  Street ;  ^  ‘  ■,  ' '  ' 

feared  at  least  a  cut  in  the  divi-;®®'''^  Alarkct  Holding  Alost  of 
fiend.  On  the  oiher  hand,  plenty  I  •  v  •••■.■  ’’ 

of  reassuring  factors  appcarel.  Opportunities  in  Bonds- Gatin- 
Among  these  arc  Ihc  very  small  i,®'*-''  ^  ®  'L.'  ^ 

capitalization  of  the  corporation, !  Time-Honored  In- 


Does  .Montreal  or  Toronto  Offer 
Best  Power  Rates  ? . 


Some  Form  of  Subsidy  For  Nova 

Seotia.  Foal . . . 

Bond  Alarkct  Holding  Alost  of 
i  Recent  Gains . 


MacKinnon  Steel  Corporation 

cm  n  i  l* 


CHARTERED  TRUST  AND 
EXECUTOR  COMPANY 


DIVIDEND  NOTICE. 


rv os  carried  against  them  are  eou- 1  aiVVVMa*  namely.  I3U.OOO  shares  of  no  par 

rva'ive.  |  -  lvalue  roniniou.  There  arc  no  bond.s 

‘‘The  buildings,  furniture  miJ  f'x- j  Cycle  Only  Subsidiary !  m  preferred  stock.  The  coni- 


to  Show  Profit  in  cnjoy.s  a  secure  financial  po- 

-q.,.  [  sition,  built  up  by  conservative 

I  practice.s  over  a  period  Of  prosper- 
_  _  TT  Z'.~  ■  ,  Tl  years.  Sueli  a  policy  stands  the 

Toronto  Bureau  The  Financial  Timea.  I  ..  j  .  . 

Toronto.-Canada  Fyclc  and  Motor!  '«  Slid  «toid  at  such  a 


vestments . 

Steel  of(  anada  Enamel  Heating 

and  Other  Reports . 

General  Electric,  Nickel  and 

Other  Annual  Reports  . 

-N.  Railways  Effect  Savings 

Operating  Costs . 

Aloore.  Companies.  Roht.  Aliteliell 
and  Other  RerKirts . 


I  Nolicr  IN  hereby  siveii  iImI  rt  Hividciirl  ‘  ^ 

'  of  one  ;4nd  t hrce-qtiarlrrs  prr 

!  (  I  *4 '’r  )  for  thr  qu/irtpr  I'ndina  Aptil  Noiitr  i>*  here 
10.  I'MJ.  been  declared  on  the  7'»  l/ir  quarterly  dI^ 

ku.MULA  I  IVI  C  ONVI  R1  IBLI  I-  MT'*  I  declared  payab!' 

PREri  .RKI’.I>  .SIOCK  of  the  companv.  a,.,!  n<A 
(payable  Mav  2.  I0J2.  to  sh-irclioldcrs  ol  (  ,  * 

record  Apr, I  13.  103  2.  ,  (hr  .  locr  ol  l.u.i 

liy  order  of  ihc  Hoard  j  Order  ot 

J.  M  .S.  MACDONAl.n.  I 

I  Secret.e*iv. 

j  Montreal,  Marcli  IV  1''32. 


Nt.iiitr  i-,  hereby  piven  that  Ihr  Tegu¬ 
lar  quarterly  dividend  of  ha#  hern 

declared  payable  on  the  First  dav  of 
April.  to  shairholders  of  record  at 

the  I’lose  ot  buMmesa  March  lb,  193^. 

L'y  Order  of  Ihc  Board, 

I-  VV.  McNEILL, 

Secretary 


Company,  Limited,  was  (he  only  V*'"  '  ^lassey  Head 

subsidiary  of  the  Russell  .Motor  Car :  ••••Proved  i  ,o  Nornial 

company  that  wa.s  able  lo  show  ai'«en'b  b^  •  he  award  on  war  elatms.  :  Sterling  Bloc  and  Canadian 


I  profit  in  1931,  according  to  the  an- 
nual  report.  Reduced  liusiness  was!  u'.*^**!-”* 

e.xperienced  by  the.  latter  ronipany.l  No' w'lh.standmg  the  sharp  con- 
;  hut  bv  the  practice  of  economy  was  earnings  ijf  bicel  (  otii- 

'  able  to  report  a  pr.'.rit  and  payj  ^  ■‘PaHa.  in  1M..1,  the  coni- 

i  dividends  of  six  per  cent,  on  the  capi-  !  tbe  .vear  with 

ta)  stock.  .A  recession  in  ihe  motor  miproved  working  posilion  aiuJ  a 


Export  T rade .  .8 

British  FJinpire  in  Strong  Posi¬ 
tion  I'or  Aliuerals .  8 

Is  I'lra  of  Decapitalization  .Now 

at  Hand  ? .  9 

A  Page  of  Information  For  In¬ 
quiring  Siiliscribcrs  .  9 


•  CANADIAN  GENERAL  j  dominion  GJass  Company 
^  INVESTMENTS  LIMITED' 

b  ’  DIVIDEND  NOTICE.  I  _ 

7  brp-bv  uKcp  iiirfi  .1  HiMcirriH  I  Notice  is  licr’ohy  given  that  a  divl- 

*  of  I’lflccn  centh  (lir>  pf'r  sharr  on  Ihc  !  j  j 

paid-up  capital  Mock  of  the  CcMopanv  <'•  "11  1"^)  1  hroc-quarters  per 

;  h*/  i.ccp  dcciarcri  ir.r  Ih/  rpiait/r  n, dim,  '  Cent.  ( I •'•4 'T  I  lias  been  declared  on 
March  if  1932,  pavabi/  April  I,  1912.  j  the  PREFERRED  STOCK  of  the 

lo  shareholders  of  record  Mnrch  It.  . »* t-  r,,..  . .  4Ue^ 

.8,  l  lold/r..  ol  Share  Warrants  w.ll  pro  I fof  the  quarter  ending  the 


Noficr  I 
jf  r  if  Icon 


DIVIDEND  NOTICE. 

s  hereby  ^I'cii  that 
eenth  (  I  ir  I  per  sht- 


sent  Coupon  No.  13  the  .Main 
of  the  Brink  <»t  Mr»ntre;il  m  \ 
N'ancnuvoT.  (.-^IgHrA’,  \K'iiTnip''u.  M 


|C’oriipa:iv  fur  the  iniurter  ending  the 
I  oJkI  (l;iy  of  March.  lOHS. 


car  business  rcsullcd  in  a  net  loss  P''i"oi't'ced  increase  in  fi'Oy.H-  premier”  iVeunoH  Makes  Case 
for  AVilly.s-Overland  Limited,  while  f  hbI'  '' f’’®"' For  sun  S 

Canadian  Acme  Screw  and  Gear  Lim-  «  'from  '  Vi’no*i'30  if  Nu  anda  .Mines 

ited.  whose  sales  arc  mostlv  lo  the  '"V"®^  .  *•' fbb'JO  to  $„iO,ono,  ■ 

automobile  industry,  again  suffered  mvcstmenl.s  in  Dominion  (>i  j  j  production  Increased  •‘S'; 

a  marked  decrease  ,n  volume,  and :  > horn  s  and  approved  securi- ,  lOjl  '“'  •‘•astd  .8  c 

wr*';.,.  fkc"  ’  af ;  omparcd  WU^*^  37s'^  i 


J>!Yon>?r  Streets  Branch.  Ir«rnii1«i 
paymerti  will  br  miHde.  prir. 
j  By  Order  of  thr  l^oard 

.  L.  M  i*IR\lv 


ic;  ;il8o  hereby  given  that  a 
ir.rni,,.'."'Virev'p  'f'* "f  Dne  Jiiid  onc-quarter 
Ml.  j  per  ccnl  has  been  declared 

on  (be  common  STOCK  of  tbe  Coro- 
3il3Ai\,  j  party  for  llie  quarter  ending  (he  Slst 

Srcrr(->n.  I  day  of  Alareh,  1932. 


Tl- 

LlOtf''' 

k,.  c 


loss  for  the  first  lime  in  several  ' ‘'.'"•"•''co  wiin  .vo,..  s,t,2i.  i  iic 
years  was  shown.  I  “®',  'nprovement,  llierrfore.  in 

The  profit  and  loss  table  show.s  o'  I'T'Hi  assets  was  $1.,358.- 

balance  brought  forward  from  P)31 

of  $586,986,  to  uhieb  was  added!  ^  f*®  inP''ovemcnl  in  net  current 
$ll:C09')  in  dividends  from  '  anada' I’oi withstanding  condition.s. 
Cycle  and  .Motor  Crmpany.  and  ,  ev- 1  f’'®"’  «U''P'"''  'i  pay 

enue  from  other  serurilics.  fijvj-' •'’'  m  •'’f  'be  .'gratifying 
dends  paid  during  13;il  aernunter! ;  "f  tlic_  statenienf. 

for  *111.011.  leaving  $581,177  as  car-  '  .  -  ■ 

ried  forward  into  1333.  !  Opiiiioiis. 


and  Other  .Mines . 

The  I’ai-tlier  .North  the  Higher 

the  Wheat  Yield . 

Trade  Questionnaire  by  t.baui- 

ber  of  Commeree . 

C'olonci  .Ayres  Sees  Brighter 

Outlook  For  Busines.s . 

'I'.  B.  Macaulay  on  T.essons  of 

The  Depression . 

Year’s  Business  Down  in  .HI 
Classes  Insurance  . 


Current  assets  of  $633,131  compare'  "Mold  .'our  goo]  stock;,  hiji  make  British-.American  ap,j  \Vc:iicrn 
wiih  current  liahilitic.s  of  $1.31.535,,  n  •'•"'•lier  purchai-c:  now .  -Brook- ;  Assurance  Reporcs 
leaving  a  working  capital  of  $.50S,- ; 'nii'C.  :  Brili.Mi  Banks  Still’  l.arge^t  .ns 

566.  (  ash  in  bank  is  placed  ai.j  -  Depositories . 

*734  and  accounts  receivable  at  $39. •  "Fbirt uatious  of  the  -•■I'orages ,  Kre„.rni.  ,  v _ _ 


RFUL  WHJSKY 


^3 


Also  ■||||||[|rj 

The  De  Luxe  Whiskies  illljl||[||| 

Extra  Special  Liqueur  and  Ne  Plus  Ultra 


iDistillcff.  Blended. and  Bottled  iii  Scotfemd] 


*734  and  accounts  receivable  at  $39.-  r  Pirt u.itious  of 
,316.  while  invcstmcnt.s  a'  book  :  hold  th,it  no  clear 
value  total  $593,043.  Invc.'tmcnts' g'vcn  of  ,a  fiirthcr  ri  :e 
In  allied  and  subsidiary  companies  Trade  and  icoeuritics. 

tr  ial  $3,460,163  and  real  cgiate  *33,- j  - 

755.  Liabilities  include  bankei-s’i  "Sto,  k  prices  may 
adiancer.  or  *101.001  and  accounts  'iDcertamly  until  the 


f  the  .Hvorages  I  Kr(,„en|.  t  rliir  of  American 

ir  ind!ri,,tion.,  je .  Banking  System . 

n  :e  -  .Si  indard  India  Rushes  to  Support  British 
j  Gold  Position . 

'  Iniestors’  Index. 

lay  well  waxer  j. 


755.  Liabilities  include  bankoi-s’i  "Sto,  k  prices  may  we||  water  Algorr,?  yt-/1 
adxancer.  or  *100.001  and  accounts ' 'iDcertamly  until  the  buMiie;  s-pro- 1  Ari,  acd  Trusi 
pa3able  of  ■$3,523,  w-ith  dividend':.!  fit  fa,  lor  become:-;  more  .i:c.,ciTive  '  ’  •'"k'a  'mv'ii',' 
declared  and  unpaid,  at  SIS.HO.  Re- j  1  rad'll-  in  Barront.  ; 

serves  tor  mvrgtmcnts,  etr  .  aggre-  -  !  Hork-n  Co.  . 

gate  $431,416  "I'nic:,.,  business  impro-.os  i333iTurt  Co. 


*‘1T11c:,| 

earnings 

C-  P.  R.  Never  Considered  | 'iaiiy  b-wer  than  la.-t  >ear  — ibelf  c 

j  Building  of  Pipe  Line  |  - — — - 

A''ionipe,g — The  i,.inafiian  Pacific;  SasUntehewai)  Butter  Output.  i  c’otJ^I 
I  Railwa.v  bas  not  at  an.v  time  given  j  nejrma.  -  The  outpu'  ,.f  Imfter  i,”'" 

I  consideration  to  a  proposal  of  build-  fro,,,  ibe  Sa'  katcbPw  ,aii  •’rcameries  i  n",.’ 

in;:  ;i  pinr  lino  froni  Fiirnor  ^ 1  .i',niiarv  ji (iioimtofi  i**  i  OjO  -  i 

;  to  the  Pacific  Coast  for  Ihc  piirpo.se  1^4,  pounds.  oV  an  in, mease  over  1  1:  f 


busiuets 

lire  Jikeb'  to  hr 

than  Isrt,  >rar'  —  Tbe 


SHsUntPhp«an  Buft-pr 

Rejrin;j.  --  Thf*  outpu>  of  lujttpv 


;  BorrJ«n  Co  . 

,  Cd.n  -Doni.  6'i2<.;r 
i  C,.  Llectr.c  . 
Tb^  I  C  G  Inveat.meni ! 
i  Can.  P.  P.  Inv 

c.  r.  R  .  .  . 

^  Claude  Nt^on.  . 

•  !  Cooksvjllc  (  o.  •. 

Com  f  in.-^ncr  Co** 
Dorn.  C./al  . 


M/iftse  ■.»  Hart 

•  Mitchrll.  RolM 
!  ^  ^Icnt  R.  \  V'. 

3  Mont.  Morlgasc 

6  Mo»^rr  (  orp 

»  N.  >■  Gif.-  . 

'>  ;  N  c  .r 

7  Qua)  *  /ir’u»?r3 
i  j  Ro  'di  Gan K 

lNU*s*ui)  M-.Ior  . 

)  S  ..  P  v.r  .- 
>  Slffil  tof  Cm.  . 

H  ’  Sun  CiN.*  .  ,  .  .  . 

/  foronl’i  As 


to  Ibe  Pacific  Coast  for  Ihc  piirp,J.se  ( ^4 ,  pounds.  oV  an  in, mease  over  1  1:  f 
ol  piping  natural  gas.  1).  F.  Cole- 1  .,„„„^rv  1931  of  155.1.54  pounds,  or  1  iVoiV  m-V.-vy 

man.  lice-pre.sident  of  wcsierri  linos. :  t ,|,p  ri,.s(  ,o„o  that  I  to.,/  m/ v '. 

■said.  In  conimcnliiig  on  llie  .se- j  f),,.  .laniiar.i  make  has  ;; niouiile!l  to  a  •"''•'i”';' • 
rios  ol  iirliclf'S  on  Tuiiipr  Nallry’s  niiilion  nounds.  tbiis  foiis.t  if  ni  in-r  Miiiiiit; 

future  appearing  in  llie  .Maniloba  '  new  re,  ord.  Also  tbe  qiialil.v  ■:i-adod  i 
I'ree  Press.  Mr.  1  oletnan  .way.-  I lia  1  I  |, j^per  tbia  .vear  tban  in  pri’i  ion.s  i).<llrwi.ni<'  u,l 

III*’  1m.^  not  rn.^:ic:*Ml  'ii'yrHr^.  t.ln  porerntn;:*'.®'  i>oiim  ;(tj  f  )i_  Cirnn.i.ja  Coin 

;in>  iic'jtii iaioin.,  t,.,vin':  ibnl  *  n*l  I  lows:  'I'Hidr  Ipjllrr  i;(b7:  fpfM-inl.  1 1 ' 
«»'  I  No.  I.  Nm.  2,  *4  .'ilHl  •‘off  \  J.  Uerr  I.  -ke 


National  Steel  Car  Corporation 

n  LIMITED 

II  .vonn;  oi  ihviih  nb, 

NotiiP  is  hercb.'  2i\cn  ilial  a  di\i- 
'lend  of  fifl.i  cents  (5ic,  per  .share 
has  been  de,  lared.  paxaUle  .April  Isi. 
'-i  19:53.  to  sliareboblors  of  rcroid.  at 
^Jihe  ,  ln;-e  of  busiiic.ss,  .Man'll  3:5r,l, 

|..  I!,(  order  ()f  ihc  Board. 

Clt.A.'*.  W.  APA'I. 

Fe,rclar>. 

I  la  mi  I  ton.  <  bita  i  ;o, 

I'.  lAlarcl)  I5lli.  i:':53. 


BRITISHCOLUMBIAPOWER 
C0RP0R$TI0N.  LIMITED 

DIVIDEND  No.  15 

N  otice  bwbv  given  that  a  dividend 
of  PiftA*  cents  per  Share  on  Class  A 
Share*  of  no  par  value  has  been  declared  for 
the  period  ending  Mamh  ,'^lst.  1Q52.  to 
Shareholders  as  of  record  at  that  date  and 
that  same  wdP  bn  payable  by  rhe  Montreal 
Trust  Company  at  its  offtce  m  Montreal,  on 
Apnl  15th.  1932 
Bj*  Order  of  Lhe  Board. 

ERNEST  ROGERS. 

Vancouver,  B  C  .  Secretary 

March  IDh.  1932 


Provincial  Paper  Limited 


The  nhove  liiv'idenil.s  are  payable 
on  Fiida.v,  Ibe  Ist  day  of  April. 
I9:i3,  to  Sliarehoiders  of  record  at 
llie  close  of  bnsincs.s  Tuesday,  the 
I5tb  d.-iy  of  March,  t'933. 

By  Order  of  the  Board. 

MERVY.N  OFF'FAR. 

Score  ta  ry. 

.M, unreal.  I8lh  February,  1932 

Western  Grocers  Limited 


xmrr:  of  iHvuiExn. 

A  dividend  of  one  aud  three-quar- 
leir  per  cent.  tl$4'?r'  cn  the 
Prefereiire  Stock  of  Western  Gro¬ 
cer;.,  Limited,  has  been  declared  for 
Ihc  quar'er  ending  March  31st. 
1333.  pi),vabli'  April  loth,  1332.  to 
sharcholdci  ?  of  record  .March.  20th, 
19.3  ’. 

By  order  of  the  Board, 

\V.  P.  RILEY. 

President. 

AVinnipeg.  Alareh  Sth,  1932 

Ottawa  Light  Heat  &  Power  ^ 

COAIPAAV,  LIMITED. 


’  ''dice  i*-  hereby  giv*?M  that  the  utufll 
,  divideiidH  have  been  Heclnred  for  quarter 
cnd»ii«  3lsl  Marrii.  1012,  payable  to 
H  ot  r*?cord  l^th  March,  a* 


Molt.  H.mi  ..-VV  .  I  .  As.a’M'w 

Hour  v  ...  3  NVo^t  I  loiuefi  Ll 

lntrr;»ro*  .  .  >  M'p-.  . 

Milling  niitl  Oil  I'niiiPiiulcs, 
IF  .irdi.i>.,r  l.oltl  I  ,  K.  I.,  <;  .1.1 
<  rtii.  Eirll.J  Golrl  I'  I  M.-<i,l,  . 

I )4i!lv Hinic  Oil  7  N«»r>»iifirt  .  , 

Cold  .  I.  C  am.  Mmln  . 

!  I:>v  rv  Cold  ,  .  II  Ciol‘1 

tnl.  Nickel  J*l<»  .Sifcrxc . 

Kerr  I.>ka  .  .  .  fM  led.  Mu  ilix'-  . 


Notice  is  hereby  given  that  Re- 1 
',1  giilar  Quarterly  Dividend  of  \^4''r  on,  Ihi  .April.  I9J2. 

*  (  Prcfi'i  It  d  Sto,  k  lias  be  n  dcciared  '  COMMON  STOCK:  i 
.  bv  I'ROA’IMIAI.  r.Al’EK  I.LM  III  ID,  i  >■>'"•>(  6',;  p.-i  ann,,, 
paynhl,.  April  Is!.  19  :2.  Sin, rc- /’'Y;;;]- , 

10  liii|(l*’rs  mI  I  *m AH’«j  ;*;•  ;il  cIm.K’  ot  I 

![  I>u:inc:.s.  Marcb  l..(li.  I!i::2.  ;  I 

1 1  I  (Signed)  \v.  S.  BARBER,  ]  / 

Secretary- Treasurer. 


I  ■'»  i  being  «<* 
iiitiinil.  payable 


K:  I  '  ,  (b'*ina  •* 

ftnnuiiii.  p-’iyable  31*' 


I  I  W.  ML, 

f>TlAV'A.  l^t.b  March/  H#32. 


_L 


/ 


